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MR. CHILDERS’S PROPOSAL FOR DEALING WITH THE 
NATIONAL DEBT. 


Tue Bill which Mr. Childers has introduced into the House of 
Commons with the intention of carrying out his proposal for 
dealing with the National Debt has now proceeded so far in its 
course through Parliament that we may fairly look on its accept- 
ance by that Assembly as certain. The broad feature of this 
scheme is the conversion of a large portion of the three per 
cent. funded debt of the country into stock bearing a lower 
rate of interest. Two alternatives for this purpose are at the 
present time offered to the holders of Consols, either to convert 
them into a 2 per cent. stock, at the rate of 102 for every £100 of 
consols, or into a 24 per cent. stock at the rate of 108 for every 
£100 of Consols. At these rates those who choose 2% per cent. 
stock will receive for the future £2. 16s. 1d. per cent. per annum, 
and those who take the 23 per cent. stock will receive £2. 14s. per 
cent. The net gain to the taxpayer will, however, not at present, 
and indeed for many years to come, equal the loss to the fund- 
holder. As the operation will involve an increase of the nominal 
capital of the National Debt, Mr. Childers proposes to establish a 
special sinking fund to meet this increase. Supposing this 
sinking fund arranged so as to pay off the increase of the 
nominal capital in fifty years, the net gain to the Exchequer 
will be from the conversion of £1,000,000 Consols into 2$ per 
cent. stock, £1,750 a year, and from the conversion of 
£1,000,000 into 24 per cent. stock, £2,200 a year. 
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The gain in both cases to the Exchequer would be consider- 
able, and Mr. Childers was no doubt entirely in the right, and 
well within his powers as Chancellor of the Exchequer, in seek- 
ing to diminish the annual charge of the debt by such a reduc- 
tion in the rate of interest. We say this because the proposal 
has naturally excited a great deal of comment, and the power 
of the Government to make such an alteration has even been 
called in question. There can be no doubt that the Government 
is legally entitled to make the change, provided they offer the 
holder of the existing 3 per cent. stock which is to be dealt 
with, the amount in cash at par, supposing he is not inclined 
to accept the proposed reduction, and there is equally no doubt 
that it is the duty of the Chancellor of the Exchequer, as 
guardian of the public funds, to make such an alteration if it 
‘is in his power. But the question arises—is it within his 
power? And on this point we desire to make a few remarks, 

It is as well to commence then with a question: what is it 
which, provided the security offered is absolutely first-rate in 

uality, as the promise to pay of the British Government is 
st-rate, governs the rate of interest which has to be paid by 
the borrower for the advance? And the answer is clear—the 
rate is ultimately regulated by the market value of money at 
this time. The long and persistent drop in the market value of 
money, which has arisen mainly from the want of vigorous 
enterprise and the resulting absence of the opening out of fresh 
channels for investment during the last few years, had gradually 
brought up the price of all first-rate and sound securities to a 
point hardly ever, if ever, attained before. The result has been 
that borrowers have been alle to obtain the use of money 
almost on their own terms. Those governments and com- 
panies which formerly had to offe: 6 per cent., or at the least 
5 per cent., as an inducement to investors to lend their money, 
are now overwhelmed with offers at 4 per cent.,‘and even at a 
lower rate. The Indian Government, for example, in May 
last, brought out a 3 per cent. loan, which was readily placed 
at a little over 94 per cent., a price which would have been quite 
unattainable but a very short time since, and several loans of 
important colonies have been easily subscribed for at 4 per 
cent. Under these circumstances, it may be quite possible for 
the British Government to reduce the rate of interest on its 
debt. But the amount to be dealt with is a very large one, 
and while there is no doubt that a small operation might be 
carried through at a lower rate than 3 per cent., it is different 
when an enormous sum like £600,000,000 is concerned. The 
Chancellor of the Exchequer possesses compulsory powers it is 
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true, but these cannot be successfully put into operation unless 
the stock stands above or at par. Mr. Childers does not 
appear to propose to employ compulsory powers at present. 
The main points in his speech on the second reading of the 
National Debt, on 20th May, are as follows :— 


It is more than four weeks since, at the conclusion of my Budget 
statement, I very briefly referred to the proposal of the Government with 
‘respect to the reduction of the interest on the National Debt, and I think it 
would be well if, so long a time having elapsed, I repeated a part of the 
proposals I then made, and gave some further details as to them. I have 
one great advantage by reason of the fact that so long a time has passed 
since my former statement, because I have been able to consider many 
suggestions which have been made in different places, and particularly in 
‘the City, as to certain parts of the measure. I attach importance to the 
criticisms which have been passed in the City, where, of course, public 
opinion is directed most sharply to questions of this kind., I will now state 
to the House what are the outlines of my plan, and I may refer especiall 
to one or two points of criticism which I can deal with now better than 
could before. What is the proposal? The amount of Three per Cent. 
Stock at the present time is some £612,600,000, and we propose to com- 
mence the conversion of that Three per Cent. Stock into Two-and-Three- 
Quarters and Two-and-a-Half per Cent. Stocks. At present we do not propose 
to apply towards this conversion any compulsory process whatever. I may 
explain later what those compulsory powers under the existing statutes are, 
and how, afterwards, at some future day, they may be applied, but at 
pa we only ask Parliament to authorize us to make offers to the present 

olders of stock which they may or may not accept, according to their own 
good will. As to the Two-and-a-Half per Cent. Stock, we propose to offer it to 
the present holders of Three per Cents. at 108, andthe Two-and-Three-Quarter 
Stock at 102, so that all the holders of Three per Cent. Stock will have the 
option of exercising their rights as soon as possible after the Bill passes. 
We shall issue our notices as rapidly as they can be prepared for acceptance 
at 102 for Two-and-Three-Quarters, and 108 for Two-and-a-Half per Cent. 
Stock. Ido not expect that so large an amount of Two-and-Three-Quarters 
as Two-and-a-Half per Cent. Stock will be required. We have ascertained 
that the latter will be agreeable in certain quarters, and it will be agreeable 
to those who prefer a moderate reduction of interest with a moderate 
increase of principal to a larger increase of principal and a larger reduction 
of interest. But we believe that there will be a lesser application for the 
Two-and-Three-Quarters than for the Two-and-a-Half per Cent., and themain 
reduction will be made in the present Two-and-a+Half per Cent. Stock, which 
will be largely increased, and which I have already stated was being con- 
sidered in the City as the stock of the future. The House will observe 
that in the Bill, in the first clause, we ask for powers tocarry out this 
scheme from time to time within two years. We do not expect, in the first 
instance, anything like the whole £600,000,000 will be converted into the 
Two-and-a-Half Stock or even into the Two-and-Three-Quarter Stock, but we 
ask Parliament to reserve to us the power of making a second offer 
when the Two-and-a-Half Stock has obtained a certain dimension. 
As I stated before, if we should make a second offer, the offer, of course, 
cannot be expected to be so good as the one we propose to make now. The 
effect of the proposal we shall make will be to appreciate the Two-and- 
a-Half per Cent. Stock, and if we should find that later on it is desirable to 
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make a second offer to the remaining holders of the Three per Cents., they 
must not expect it will be made at the same rate. Beeause we expect the 
value of the Two-and-a-Half per Cent. to be appreciated under the new 
operation. In addition to the conversion of the £100 Three per Cent. into 
£108 Two-and-a-Half per Cent. those who take advantage of the offer will 
have one great boon which has already been recognised as a great boon by 
the holders of Two-and-a-Half per Cent. Stock—namely, that the — 
of dividends will be quarterly instead of half-yearly, and they will have 
their quarter’s dividend in October, instead of two quarter’s dividends in 
January, and‘in that way they will have the advantage of anticipating 
half their dividend by three months. The reduced New Three per Cents. 
will have the same advantage. In October they will take the whole half- 

ear’s dividend, and in January they will receive half the dividend and half 
in the following April. I will explain later how this will operate in the course 
of the financial year. Postponing that for a rnoment, I will come tothe general 
effect of our conversion on the interest of the debt. I stated before that 
the exchange into the Two-and-Three-Quarter Stock will not be quite as 
advantageous in one respect and will be more advantageous in another 
respect than the exchange into the Two-and-a-Half per Cent. Stock. The 
difference in the interest on £600,000,000 of Three per Cents. at 100 and 
the same amount of Two-and-a-Half per Cent. £108 will be £1,800,000 a 
year. I stated that we proposed to establish a sinking fund, and we have 
calculated the purchase of the Two-and-a-Half Stock at par, as I assume 
we shall not be able to purchase them for less. The sinking fund required 
will be £490,000 a year ; so that the net reduction in the annual interest 
on the debt, setting aside this sum, will be £1,310,000 a year when the 
whole £600,000,000 are converted. If you anticipate the July payment by a 
quarter the payment will be on the 5th of April, so that by converting stocks 
the interest on which is payable in January and July, you do notin any way 
affect the charge for the year. That, however, does not affect stocks the 
interest on which is payable in October, and the total umount of those 
stocks is about £267,000,000. What we propose in the fourth clause 
of the Bill is this—that if in the first year there should be five 
quarterly payments in the one financial year on any description 
of stock the five payments should be converted into an annuity 
for 20 years, taking power to ourselves, however, to pay off that annuity 
at any time we may think fit. By that means there will be no appreciable 
increase in the charge for the year, and, in fact, the sum itself is not so 
very large as to render it at all an inconvenient operation. I have spoken as 
to the details of the method by which we propose to carry out our object, 
and now I will say a word or two to the House as to the general ociey. 
Now, I think the House as responsible for the interests of the taxpayer 
will admit that, as a matter of general policy, it is advisable to take ad- 
vantage of the reduction from time to time in the rate of interest to 
reduce also the rate of interest on public funds, That has always 
been the policy of Parliament. Whenever the funds have grown 
high it has been the policy of Parliament to enact some measure by 
which the rate of interest on these stocks will be reduced. I may go 
back as far as 1740, when the Four per Cents. were at a considerable 
premium and when a measure was carried for reducing the interest on 
the Four per Cents. from 4 to 3} per cent. In 1822, again, the Five 
per Cents. were at a considerable premium, and they were reduced to 

our per Cents., and in 1830, when the Four per Cents. were at a very 
high premium they were reduced to 34 per cent. In 1844 the 34 per 
Cents, were reduced to 3} and afterwards to 3 per cent., the three last 
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operations, those of 1822, 1830, and 1844, together. making the great 
operation under which what were now called the New Three per Cents, 
were created. I confess I have certainly seen remarks about hardship to 
persons of small means, such as widows and annuitants who believed 
that the Three per Cents. could not be paid off. As to the great incon- 
venience of calling in these funds, arguments of this kind have been put 
forward during the last few days, and also I find in former 
years—in the last century, for instance, when the conversion of 
the Four per Cent. Stock was proposed. In Francis’s “Chronicle of the 
Stock Exchange,” I find the following paragraph, referring to the feel- 
Lg or which the conversion of the stock was regarded in the time of 
r. Pelham :— 


‘*Reasons which time has since repudiated, fallacies which almost repudiate 
themselves, evils which had no existence save inthe brain of the prophet, 
were freely circulated. It was said that the landed gentry and the noble 
families of England would be ruined and their children would become beggars ; 
that the interest of younger sons’ portions would not enable them to associate 
with the cooks and coachmen of their elder brothers; and that merchants, 
shopkeepers and tradesmen would be ruined. The farmers would lose their 
farms; families would be undone; and such a deluge of distress be brought 
upon all ranks that the consequences would be fatal to that ‘free and happy 
constitution’ which has been so often ruined in the brains and in the pro- 
phecies of partisans.”’ 

Those where the arguments with which Mr. Pelham and Sir John 
Barnard had to deal. The real fact is, that it is in the interest of the 
nation that with a view to the reduction of taxation there should be a 
steady reduction of both the principal and the interest ‘of “the debt when 
circumstances justify that operation being carried out. I admit that it is 
the compulsory principle of this proposal that has given rise to the main 
objections. An endeavour has, I know, been openly made to induce fund- 
holders to refuse our offer on the ground that compulsion cannot take place. 
That is a very serious statement and one which I feel it necessary to refer 
to, As my right hon. friend (Mr. Gladstone) stated in 1853, the debt is so 
enormous as to exclude the possibility of a compulsory operation on the 
whole mass. Todo so would be hazardous if not impossible. My right 
hon. friend in that debate limited himself to the Three per Cent. Stocks, 
and he recoiled, as I should do, from any attempt upon the mass of those 
stocks if the circumstances were now as then, but the circumstances of 
that day were very different from the circumstances of the present day. 
At that time Consols were at par or above par, but fora very short time. 
There existed no Two-and-a-Half per Cent. Stock, and all first class stocks 
were ata very different price to what they are now. Railway debentures 
produced 4 per cent. At the present time things are in a very different 
position. For the last four years Consols have been above par. I cannot 


help quoting here the prophecy which my hon. friend made when, in 1853,, 


he ~~ speaking in support of establishing a Two-and-a-Half per Cent. 
stock :— 

** Give us the Two-and-a-Half per Cent. public stock and then I say we shall 
have made solid ground where now is only morass; then we may tread whore 
we could not before ; and then we shall have a fixed point down to which‘we 
can work; and we shall have something by which to direct our operations:in 
future with certainty where all now is comparatively speculation and sus- 


The Two-and-a-Half per Cent. Stock which my right hon. friend with a 
prophetic eye referred to, is now at 93, which is the equivalent of Three 
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per Cent. Stock at 1114; therefore the circumstances were entirely diffe- 
rent from what they were then, and the operation which my right-hon. 
friend looked forward to as impossible to be undertaken on a great scale 
without the existence of Two-and-a-Half per Cent. Stock now comes 
within a practical form, and I hope the House will allow me to try the ex- 
periment of carrying it out. There remains the question in making this 
offer, as I said before— Will they find the power of redemption at par? ” 
It has been said that that power is illusory, and does not exist. Now, m 
right hon. friend, the member for the City of London (Mr. Hubbard) has 
been so kind as to help me in this matter by writing to the newspapers 
beforehand, and indicating the line which he is to take. There is no ques- 
tion that in the Act of 1870, which consolidates all the existing Acts relat- 
ing to the Public Debt, the words are perfectly plain—that stock to the 
amount of £500,000 at a time may be paid off at par. As to that there 
could be no question. I will go a little further back. I shall not weary 
the House by a long reference to the earliest stocks created in the time of 
William ITI., Queen Anne, and George I. ; but the Acts consolidating the 
Debt laws began to havea clear shape about the year 1716. At that time 
Parliament was employed in bringing together the different funds which 
in a very confused manner had been raised, out of which to provide for the 
wars of William IIT. and his time. It was sought to bring them into a 
focus, as it were, so that they could be more satisfactorily dealt with than 
if each had to be dealt with separately. The custom of the time during 
William III. and Queen Anne’s reign was this—a certain amount of mone 
was borrowed and a certain tax was imposed. The principal was -paid o 
by degrees, and it almost invariably happened that the tax was imposed 
for a short period, first of all to pay the interest and next to pay off the 
principal. By degrees those small funds charged upon particular taxes 
were brought together, and the taxes themselves were also brought into one 
fund. In 1749, after this system had been adopted for some years, the 
first of two great operations was successfully carried out—first, the bring- 
ing together of the then existing Four per Cent. Loans into one, the inte- 
rest on which was reduced to 34 per cent. and then to 3 per cent. In 1751 
there followed the great Act passed by Mr. Pelham, which is in fact the 
law applicable to, our Consols, and is the law applicable at the present time 
to their interest and their redemption. The Act is the 25th George IL., 
chapter 27, passed in 1751-2. It is the starting point of our modern 
finance in relation to the Public Debt. By the first clause of the Act, 
Consols were formed, and by Consols was meant Consolidated Three per 
Cents., by the consolidation of five or six different three per cent. funds. 
By the 11th section Reduced Three per Cents. were also formed in their pre- 
sent shape by the consolidation of a number of*the former Four per Cents. 
and Three-and-a-Half per Cents. ; and the 24th section of this Act, which 
as I have said before is the Act founding Consols and Reduced Three per 
Cents., provides for the manner of their being redeemed. I will read the 
section at length, if the House will allow me. It says :— 


‘* At any time upon one year’s notice, to be printed in the London Gazette 
and fixed upon the Royal Exclfange in London, and upon repayment by Par- 
liament, according to such notice, of the said several and respective sums, or any 
part thereof, for which the said several and respective annuities, or any of them, 
shall be payable, by payments not less than £500,000 at one time in such . 
manner as shall be directed by any future Act or Acts of Parliament in that 
behalf; and also upon full payment of all arrearages of the same annuities ; 
then, and not till then, so much of the said several and respective annuities as 
shall be attending on the said principal sums so paid off shall cease, determine, 
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and be understood to be redeemed; and any vote or resolution of the House of 
Commons signified by the Speaker in writing to be inserted in the said London 
Gazette, and atfixed on the Royal Exchange in London, as aforesaid, shall be 
ang and adjudged to be sufficient notice within the words and meaning of 
this Act.” 

Now, this clause of redemption is a clause of the Act founding Consols and 
Reduced Three per Cents. It is nothing new, nothing obscure ; it is per- 
fectly clear that Consols and Reduced Three per Cents. owe their authority 
to the same Act which constitutes the method of paying them off ; and on 
this subject there ought not to be, and there cannot be, any shadow of a 
doubt. Ever since the year 1716 the practice was introduced of commenc- 
ing to pay off instalments of £590,000, or sometimes of £1,000,000. This 
was applied to all loans that were made, some of them from companies, 
some from private individuals, and some of them being called general 
stock. And what is more, I have taken great pains to inquire whether that 
law of paying off debt in sums of £500,000 or of £1,000,000 ever came 
into operation ; and I think I have found that it came into operation in no 
less than nine different years—namely, in 1728, 1730, 1731, 1732, 1733, 
1736, 1749, and others which I need not enumerate. This has been the 
law of Parliament ever since that time, and since the formation of Consols 
and Reduced Three per Cents. I need not refer to the New Three per. 
Ceats., because they are of very modern construction, being derived from 
the Navy and Irish Five per Cent. Stocks, which were reduced in 1822, 
but as to the £428,000,000 of Consols and Reduced there is no question what- 
ever that they may be paid off in parcels of at least £500,000 at a year’s 
notice, unless the holders accept commutation, and they are absolutely 
subject to that condition by the same law that constitutes those stocks. 
Therefore I venture to say that it is cruel to the actual holders of stock to 
delude them by the notion that they are not liable to be paid off, when by 
law they are so liable, and in that way to induce them not to accept a good 
offer on the strength of the idea that Parliament has no power to pay them 
off if it thinks fit. It is not for me at present to disclose the method of 
applying, if necessary, this compulsory power. As I have said before, I 
do not wish to apply it. But the operation isa perfectly simple one which I 
contemplate, and which I shall not hesitate to propose to Parliament. By 
giving successive notices to the holders of manageable amounts, although a 
simultaneous extensive process would be perilous, the whole might be com- 
muted in a reasonable time. But what I wish to point out to the House is 
this—that when Three per Cent. Irredeemable Stock is worth 111 it would 
be a dereliction of duty on the part of a Minister not to propose to Parlia- 
ment to deal with redeemable stock. In conclusion, I beg to move the 
second reading of this Bill. 


Mr. Childers is, no doubt, correct in stating that the 3 per 
cent. stocks of the British Government would have stood at 
£111 for every £100 stock, if it were not that the holder 
had the fear of conversion before him. While, however, we 
feel that he was bound, in the interests of the taxpayer, to 
endeavour to make a reduction in the rate of interest paid, it 
still remains far from certain that he will be able to carry his 
object through in the manner he proposes. The great advan- 
tage which the financiers of the United States have possessed in 
dealing with the funded debt of that country, from the fact 








712 Mr. Childers’s Proposal for Dealing with the National Debt. 


that it was issued in series of bonds, each of a small amount, 
comparatively, in regard to the great mass of the debt, shows 
a method which might have been followed usefully here. The 
American financiers were able to give notice to the holders of 
a series that they intended to deal with it separately. Had 
the debt of the British Government been divided into sepa- 
rate funds of moderate amount, the operation which Mr. 
. Childers proposes would have been comparatively an easy one. 

As matters stand there will probably be great difficulty in 
carrying the operation through. 

The correspondence in the papers recently, on the subject 
of Mr. Childers’s proposal, has been very important, as show- 
ing the different points which have been discussed in connec- 
tion with the plan. The following selections from it will be 
of interest to our readers :— 


INTEREST ON THE PUBLIC DEBT. 
To the Editor of the Times. 


Sir,—The Stock Exchange has been very busy during the last two days. 
Holders of Consols and Reduced have rushed into the market and have sold 
their stocks at a sensible decline in price, moved to these operations by the 
assertion of the Chancellor of the Exchequer that, if they rejected the 
terms he offered them of surrendering £100 stock in £3 per Cent. Consols, 
now worth 102, for £108 Stock in the new £2. 10s. per Cent. (an operation 
involving a loss in interest of 6s. per cent., equal to a loss in capital value 
of £10), he could, with or without their consent, pay them off at par. The 
Times reports the Chancellor as saying :—‘ Consols and Reduced under the 
Act of 1870 may be paid off in quarterly parcels of not less than £500,000,” 
and the Chancellor subsequently added :—“ It is impossible to estimate the 
extent to which either offer may be accepted ; but it must be remembered 
that the compulsory process lies behind these offers, and that it could, 
without any practical difficulty, be applied to Consols and Reduced £3 per 
Cents., whatever may be the case with the New Three per Cents.” 

I wrote to you, sir, on the 31st of August last, questioning the existence 
of this compulsory power in any practical shape, and I now find that it is 
reaffirmed by Mr. Childers, upon the strength of the provision in the Act 
of 1752, appended as a note to the Act of 1870 (33 and 34 Vic., cap. 71). 


Here it is in extenso :— 


“‘Regulation.—The Consolidated Three Pounds per Centum Annuities and 
the Reduced Three Pounds per Centum Annuities respectively, are redeemable 
as follows:—At any time on one year’s notice, printed in the London Gazette, 
and affixed on the Royal Exchange in London, and on repayment by Parliament 
according to such notice of the several sums, or any part thereof, for which the 
said several annuities, or either of them, are, or is, payable, by payments not 
less than £500,000 atone time, in manner directed by any Act to be passed, and 
also on full payment of all arrears of the same annuities. ‘Then, and not till 
then, so: much of the annuities as are attending on the principal sums so paid off 
shall cease and be understood to be redeemed. Any vote or resolution of the 
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House of Commons, signified by the Speaker in writing, inserted in the London 
Gazette, and affixed on the Royal Exchange in London, shall be deemed sufficient 
notice.’ 


I contest the interpretation which the Chancellor of the Exchequer puts 
upon this clause, copied from the Act of 1752, and applicable when framed 
tothe two funds there dealt with, viz., £9,137,000 Consols, and £17,700,000 
Reduced. These amounts were both of them within manageable compass 
for redemption upon a 12 months’ notice, based upon a previously secured 
command of means through a loan on favourable terms. The expression 
‘““by payments of £500,000 at one time in manner directed by any Act to 
be passed ” must be construed as a whole, and its obscurity is unimportant, 
since it requires fresh legislation to give it an effective power. 

Obviously, as it stands, it cannot justify the Chancellor’s declaration that 
it gives him an arbitrary compulsory power, for how could he exercise such 
@ power, assuming that fundholders decline accepting 24 per Cent. Stock at 
‘a sacrifice of 10 per cent. in capital value? Will he, when Consols are at 
102, take alphabetically the first holders in the bank books whose combined 
capital makes up £500,000? Will he take the first holders of £100,000 or 
the first holders of sums under £100? Upon what principle of selection 
can he proceed, and is there, in truth, any equitable procedure other than 
a voluntary arrangement ? 

It cannot be supposed that the Legislature would pass an Act compelling 
the fundholder to part with his property upon unacceptable terms, and I 
am persuaded, therefore, that the apprehension of a compulsory repayment 
is unfounded. 

I remain, Sir, 
Your obedient servant, 


: J. G. Hupparp. 
No. 24, Prince’s-gate, April 26. 


THE NATIONAL DEBT CONVERSION BILL. 
To the Editor of the Times. 


Sir,—Will you allow me to explain somewhat more in detail than I was 
able to do in the House of Commons on Friday last why I consider that 
little apprehension need be felt as regards the proposed increase to the 
nominal amount of the National Debt under the conversion scheme of Mr. 
Childers. 

It is argued that if the Three per Cent.Consols, amounting to £600,000,000, 
are converted under the conditions now offered—viz., by giving £108 of 
Two-and-a-Half per Cent. Stock for every £100 of Three per Cents., the 
future repayment of the £48,000,000 thus added to the nominal capital of 
the National Debt will almost neutralize the advantage gained by the reduc- 
tion of the rate of interest. But surely this argument omits from view 
that the whole of the new stock, bearing as it will do a lower interest, must 
in the nature of things be worth less than stock bearing a higher interest, 
and that as redemption takes place, not by repayment at par, but by pur- 
chase in the open market, the same sum of money will serve to purchase 
and cancel a proportionately larger amount of the new stock than of the old. 

Let me illustrate the point by actual figures. Mr. Childers practically 
offers an additional bit of stock of £8 nominal capital to every holder of 
£100 Three per Cent. Consols—both, however, only to bear interest in 
future at 23 instead of 3 per cent. The market quotation for the 
old Two-and-a-Half per Cents. is 92. At this price, the above £100 
Consols bearing 24-per cent. interest will be worth £92, and the new bit of 
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stock, representing £8 nominal further capital, will be worth about £7. 62. 
Thus, the market value of the two together, representing £108 nominal 
capital, would be a little under £100, and with £100 cash the Commissioners 
for the Reduction of the National Debt would be able to redeem £103 
worth of the new stock. At the present price of Three per Cent. Consols, 
which is par, the Commissioners are able with the same money to purchase 
and cancel only £100 of stock. Thus the same sum of money will go as 
far in redeeming a proportionately larger amount of the new stock as it 
does now in redeeming the Three per Cents. 

To put the matter in another way. The £600,000,000 Three per Cent. 
Consols, after conversion into Two-and-a-Half per Cents., would be worth 
£552,000,000 at the present market price of 92, and the £46,000,000 
additional new stock would at the same price be worth £35,200,000 ; the 
two together would therefore be worth £587,200,000, as compared with 
£600,000,000, the present value of the Three per Cents. at par. 

It is clear, then, that until there is a rise in the price of the Two-and-a- 
Half per Cents. above 92, the benefit of the reduction of the rate of inte- 
rest will not be neutralised through the addition to the nominal capital of 
the Debt. I need scarcely point out that a loss, equal to the whole 
amount of £48,000,000, could only occur if the new Two-and-a-Half per 
Cents. were to rise at once to par, and if they had to be purchased and 
cancelled at that price. 

But what does that mean? That the Two-and-a-Half per Cents. should 
rise to a price equivalent to £120 for a Three per Cent. Stock. For, as a 
means of producing income, £120 Three per Cent. Stock is exactly the same 
as £100 Two-and-a-Half Stock. It is of course possible that the Two-and- 
a-Half per Cents. may in years to come be quoted at £100, but looking to 
the past history of Consols, it is at all events improbable that this should 
happen rapidly. ¥ 

But if such a rise should take place, it will take place not on account of 
the conversion, but in spite of the conversion, and owing to causes which 
would occasion a rise in Consols, whatever rate of interest they bore. 

My conclusion then is this—that the only possible loss accruing to the 
State from the plan of Mr. Childers, and which has to be set against the 
benefits to be derived from the reduction of the rate of interest, is not the 
whole possible rise in the Two-and-a-Half per Cents. from 92 to 100, 
but the difference between that rise and the rise in any other form of stock 
which might be issued under any conversion scheme proposed. For if a 
Two-and-a-Half per Cent. Stock rose to 100, a Two-and-Three-quarter per 
Cent. Stock, issued under like conditions, would be quoted proportionately 
higher. Similarly, the Three per Cents., were all conversion schemes to 
break down, would, under circumstances which would bring a Two-and-a- 
Half per Cent. Stock up to par, rapidly rise above their present value, occa- 
sioning equal loss to the State in carrying on its purchases for redemption 
of stock at a price far above par. That it is only the fear of conversion 
which has kept Three per Cents. down at 100 seems to me absolutely clear 
from the present price of the Two-and-a-Half per Cents. already in 
existence. In proportion to the price of this stock, the Three per Cents., 
if irredeemable, ought, as Mr. Childers pointed out, to be worth £111. 

To state the question in the most general form, the Exchequer gains by 
purchasing stock cheapened by a reduction of the rate of interest quite as 
touch as it loses by having to redeem a larger amount of nominal capital. 


I am, Sir, your obedient servant, 
69, Portland Place, June 11. GeorcE J, GoscHEN. 
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THE NATIONAL DEBT CONVERSION BILL. 
To the Editor of the Times. 


Sir,—I cannot pretend to say anything new on this subject: I think 
everything has been said already. But the pros and cons may be put to- 
gether and plainly stated. There are two questions—first, what will the 
public gain or lose by Mr. Childers’s proposal being accepted by the stock- 
holder ? second, what will the stockholder gain or lose by accepting it? 
Let us suppose the whole £600,000,000 of Three per Cents. converted into 
£648,000,000 of Two-and-a-Half per Cents. In that case the dividend would 
be £1,800,000 less every year, but the debt would be £48,000,000 greater. 
To use easier figures : for every £100 of present stock the debt would be 
£108, or £8 more; the dividend would be £2. 14s., or 6s. less. This 
clearly would be a gain to the public. Because, at present prices, the 
6s. saved annually would, with compound interest in 20 years, or there- 
abouts, buy the additional £8 of debt. So that at the end of that period 
the debt would be what it is now, and no more, and the dividend would be 
£1,800,000 a year less. While, in the meanwhile, the annual charge would 
be the sameas now. If only part of the 6s. is annually applied to the ex- 
tinction of the £8, it will, of course, take longer to extinguish it, but then 
there will be a less annual burden from the debt, and so a benefit to the 
present taxpayers, and not a benefit limited to those of 20 years hence. I 
think it right to suppose that £108 Two-and-a-Half per Cent. Stock is worth 
£100, otherwise the holder of £100 Three per Cent. Stock, for which he can 
get £100, would not exchange it for £108 Two-and-a-Half per Cent. Stock. 
With submission to Mr. Goschen, he seems to have made a slip, in saying 
in his letter to you that the additional £48,000,000 would be worth only 
£35,200,000. It is clear, on the above statement, that the public will gain, 
either now, by a reduction of the annual charge, though the amount of the 
debt is increased, or in future by that reduction, with no such increase ; or, 
if so arranged, partly in both ways. I cannot think the public will gain 
by having a cheaper stock to buy for the reduction of the National Debt, 
because, though the stock will be cheaper, it will be worth less. At present 
£100 laid out extinguishes £3 a year. It will only extinguish £2. 14s. a 

ear if laid out in the purchase of £2. 10s. stock at present prices. Still less 
if that stock should rise, as it probably will, for reasons I shall men- 
tion presently. But, anyhow, as I have shown, there will be a gain to 
the public. Whether better terms could be made is another matter. I 
doubt it, for the reasons I am about to mention in reference to the second 
question—viz., What will the stockholder gain or lose by accepting Mr. 
Childers’s offer? I will again put the case of £100 stock. The owner of 
it gets £3a year. Hecan sell it for £100. If he accepts the offer he 
will have £108 stock, which he can sell, indeed, for £100, but for which 
he will get only £2. 14s. a year. In other words, his stock will fetch no 
more than before, and will bring in 6s. a year less. He will, therefore, be 
worse off. Why should he agree to be so? Mr. Childers says, because 
Two-and-a-Half per Cent. is the stock of the future, and because, I sup- 
pose, the stock is not to be meddled with again for 21 years to come. And 
no doubt if, on this scheme largely succeeding, Two-and-a-Half per Cent. 
Stock got to par, the holder of £100 Three per Cent. might find himeelf 
obliged to take £100 Two-and-a-Half per Cent. for it, without the offered 
bonus of £8 additional Stock. And even if Two-and-a-Half Stock rose to 
95, his £100, the value of his £100 Three per Cent. will only buy a little 
over £105 Two-and-a-Half Stock, and so would bring him in only about 
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£2. 12s. 6d. a year instead of £2. 14s. as offered by Mr. Childers. But, as 
very well put by your correspondent, “A Stockbroker,” meanwhile the 
owner of the £100 Three per Cent. Stock would have been receiving 6s. 
a year more than if he had taken £108 Two-and-a-Half per Cent. Stock. 
If it took 20 years for the Two-and-a-Half per Cent. Stock to rise to par, 
the holder of £100 Three per Cent. would have received £6, which, with 
compound interest, would buy more than the £8. If it took 10 years to 
rise to £95 he would have received £3 more than with £108 Two-and-a- 
Half per Cent., which £3 would enable him, added to his £100 (the value 
of his Three per Cent. Stock), to buy more than £108 Two-and-a-Half per 
Cent. In short, whether it would turn out well or ill to take Mr. 
Childers’s offer, depends on whether the Two-and-a-Half per Cent. Stock 
will rise rapidly or not. If it does it will have been well to accept the 
offer ; otherwise, ill. Will it rise? 1 think, yes. On this ground I set 
aside all speculation as to possible wars and loans and fresh openings for 
the employment of capital. But assuming no such causes in existence, it 
seems to me that stock will rise, because it will become scarcer, and be- 
cause, as wealth increases, there will be more to invest. But will it rise 
rapidly ? Each additional 1 per cent. is more difficult than the preceding. 
I will not prophesy. This must be remembered: there is more room for a 
fall than a rise. Consols may fall to 50 ; they will not rise to150. What 
the compulsory powers may be, I know not. B. 


To the Editor of the Times. 


Sir,—Mr. Goschen’s letter (The Times, June 12) claims a larger notice 
than it can receive indirectly through the report of a discussion of the Bill 
in Committee at one in the morning, for it points most usefully to the dis- 
tinction between nominal value in capital and actual value in interest. 

Mr. Goschen’s letter shows conclusively that the conversion of 
£600,000,000 Three per Cent. Consols into £648,000,000 Two-and-a-Half 
per Cent. Stock, involving a decrease in interest of £1,800,000 a year may 
be unattended with an enhanced market value for the stock which, at its 
redemption, would detract from the saving to the Exchequer. And Mr. 
Goschen presents this statement as an answer to the objections urged by 
Hamilton, by McCulloch, by Goulburn, and by Sir F. Baring against the 
practice of increasing the nominal amount of stock in an operation devised 
for the relief of the Exchequer through the decrease of interest. Mr. 
Childers will scarcely be grateful for an advocacy which dissipates the 
vision of an enlarged capital value which he had held out to the fundholder 
as the inducement for surrendering his annuity of £3 a year in Consols for 
£2. 14s. a year in the “stock of the future.” If the fundholder will read 
Mr. Goschen’s letter, and substitute “loss to the fundholder” for “ gain 
to the Exchequer” where those words occur, lie will peruse a most con- 
vincing argument for declining to assist by spontaneous surrender the 
Treasury proposals of conversion, 

- Mr. Goschen may be, and probably is, correct in anticipating no material 
or rapid rise in the T'wo-and-a-Half per Cent. Stock above the level of 92, 
but the motive for not expanding the nominal value or amount of stock is 
this, that the process of debt reduction carried steadily forward at the pace 
of seven or eight millions a year must eventually drive up to par even a 
Two-and-a-Half per Cent. Stock, and it is wise, therefore, to minimise the 
amount which, if not previously purchased, shall be redeemable at par. 
The dilemma which awaits financial operations devised without a just dis- 
crimination between “capital value” and “interest value” is significantly 
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exhibited in the working of the National Debt Act of the 24th of March. 
A previous Act, hurried through the House last August, was found de- 
fective, and was superseded by a Bill to convert Three per Cents. held by 
the National Debt Commissioners into Two-and-a-Half per Cents. ; but to 
the provision in the earlier Act that the Three per Cents. were to be con- 
verted into Two-and-a-Half per Cents. at the prices of the day, the Com- 
missioners receiving the difference “in a terminable annuity of equivalent 
capital value,” these words were now added—“ With such addition to the 
said difference as the Treasury, in agreement with the National Debt Com- 
missioners, may determine to be necessary in order to secure the Commis- 
sioners from any loss by reason of the conversion.” 

The Chancellor stated that the addition he had made to the “ equivalent ” 
was 2 percent. An addition to an “ equivalent” in financial exchanges is 
a novelty. But let us see how the Act works. The prices of the last week 
in March were for Consols 1023, for Two-and-a-Half per Cent. Stock, 903— 
difference 11%. To this the Chancellor added 2 per cent., making the entire 
difference 133 per cent., which upon £4,000,000 amounts to £535,000, to be 
represented by a terminable annuity. The following is the consequent 
result. The Commissioners will receive as income—interest on £4,000,000 
Two-and-a-Half per Cent. Stock, £100,000 ; interest on £535,000 at 3 per 
cent., £16,050 ; total, £116,050, leaving the Commissioners in a permanent 
annual deficit as compared with their interest on £4,000,000 Consols of 
£3,950 ; total, £120,000. “Here, then, is a specimen of the danger of 
balancing nominal stock value against actual value in interest, and this 
example of the working of Treasury finance surely justifies a demand for 
consideration before hurrying a measure in which the next step is a clause 
inviting the Lord Chancellor, under a prospect of coercion wholly unex- 
plained, to intrust the fortunes of his helpless charge to the chances of an 
experiment which to them cannot fail to prove disastrous ; for while the 
savings banks, in the instance I have given, lose but cne-thirtieth part of 
their interest, the Chancery clients would lose one-tenth. 


I an, Sir, 
Your obedient servant, 


J. G. HUBBARD. 
24, Prince’s-gate, June 13. 


The following shows the manner in which Mr. Childers’s 
proposed conversion of the National Debt Bill has been re- 
garded on the Stock Exchange :— 


To the Editor of the Times. 
London, 9th June, 


Sir,—As many timid people are sacrificing their Three per Cents. in con- 
sequence of Mr. Childers’s scheme, it is desirable to examine the exact 
position in which the holder of Consols will be placed by the passing of the 
proposed Bill. 

He will then be asked whether he will voluntarily submit to receive 
£2. 14s. per cent. for ever instead of £3 per cent. as now; or whether he 
will, by doing nothing, continue to take his full 3 per cent. until the 
Chancellor of the Exchequer carries some fresh scheme for compelling him 
te give up his stock for £100 cash—for that is the very worst that can 

appen. 
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If he voluntarily and timidly accepts the Chancellor’s proposal he loses 
one-tenth of his income for ever. If he takes no notice of the Act he will 
continue to receive his 3 per cent. for a long series of years, as no Chan- 
cellor can by magic command the sum necessary to pay off £600,000,000 
sterling ; and even if he should commence to pay offa portion, by drawing 
or otherwise, the patient holder after receiving his full dividend of 3 per 
cent. for years to come will get £100 per cent. for his stock, which is more 
than he can get by selling it now. 

We venture to affirm that the scheme, like that of Mr. Gladstone, when 
he originally created the Two-and-a-Half per Cents., will prove fallacious, 
and that bankers and other large holders of Consols will entirely disregard 
both the invitation to sacrifice one-tenth of their dividend as well as the 
lurking threat of compulsion which the Chancellor says he has in store for 
them—a threat which many people think it will be very difficult for him to 
carry out. 

With these views, founded upon a long experience, we recommend all 
holders of Consols to remain as they are, and to continue to draw their full 
3 per cent. as before, 


A Firm or STocKBROKERS, 





BANKERS’ PROFIT MARGINS IN THE PAST HALF-YEAR, 


Ir must be apparent to all who have watched the progress of 
the past hali-year that bankers have laboured under a distinct 
disadvantage. They have since the middle of March had to 
contend aguinst a decidedly low level for discounts and advances ; 
and that of itself argues a smaller demand for accommodation, 
as well as smaller profits upon all fixed amounts in the shape of 
capitals and reserves. There can, indeed, be no doubt that the 
supply of bills and the requirements of the market for advances 
upon securities and merchandise of all kinds have been upon a 
reduced scale. Not only are the prices of securities and mer- 
chandise generally lower than they were a year or two back, 
und therefore take less money to hold, but speculation is greatly 
curtailed, and there are not the facilities for loaning out money 
profitably which existed in 1882, or even in the first half of 
1883. The Stock Exchange is altogether lifeless, as the bankers’ 
clearings upon settling-dauys only too plainly prove. In the 
twelve months ended April 30th, the aggregate of those clear- 
ings was £164,263,000 less than in the preceding twelve months, 
and no Jess than £374,142,000 below the same period in 1881-2 ; 
and at the present time the amount outstanding in bankers’ 
loans to the Stock Exchange is remarkably small. Then, again, 
our stock of coin and bullion in the Bank of England has been 
increased by a. considerable influx of gold from abroad—an 
influx which has come to us from across the Atlantic because 
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we have not been investing as usual in either American securities 
or American produce—and no increase in coin has been required 
for the internal circulation. The Government, too, have been 
spending much less money; and their banking balance is ex- 
ceptionally large in consequence. All this has tended latterly 
to make the Bank of England returns strong, and a strong 
Bank Return always exercises a powerfully depressing influence 
upon the open market. 

These various circumstances have combined to make the value 
of money in London lower than in any period since the second 
half of 1880. The average Bank rate was over 3 per cent. in 
the first quarter, but was under 24 per cent. in the second ; and 
upon the entire hal!-year has averaged £2. 16s. 5d., or 17s. 10d. 
per cent. below the corresponding half of 1883, and £1. 2s. 7d. 
below that of 1882. Nor has the average market rate shown a 
less striking depression. In this case the average has been 
£2. 5s. 5d., or 18s. 10d. below the first half of 1883, and £1 
below that of 1882; and the contrast over the past four half- 
years is as follows :— 





Second hali| First half | Secondhalf| First half 
of 1ie2, % | of 1583,% | of 183, % | of 1384, % 
per annum. | per annum. | per annum. | per annuw, 





£8. d.|£ sw d.|£ 8. &|S 8. d. 
3 314 3 3 810 216 6 


39 8; 8 4 3] 217 1) 2 5 & 


Average Bank rate . : 
Average market rate (best 
three months’ bills) . > 





Difference . - &£] 017 0; 010 0} 011 9] O11 0 


























Here it is seen that the Bank was underbid to the average of 
11s. per cent. per annum, as compared with only 10s. in the 
corresponding period ; but in the second halves of each of the 
years, the market rates showed a considerably wider difference. 

We have not yet, however, arrived at what the level of the 
bankers’ “profit margin” has been in the past half-year. In 
determining this we must take into consideration the allowances 
upon deposits over the same period. Bunkers have all through 
the half-year allowed 1 per cent. below Bank rate upon their 
deposits, and it follows that, as the average Bank rate was 
£2. 16s. 5d., the average of those allowances was £1. 16s. 5d. 
Hence, as bankers paid £1. 16s, 5d. for money, and lent it at 
£2. 5s, 5d., their profit margin has been exactly 9s. This is 
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contrasted below with the margins of the three preceding half- 
years. 





Second half; First half | Second half| First half 
of 1882, % | of 1883,% | of 1883,% | ofj18s4, % 
per annum. | per annuum. | perannum. | per annum. 





S- 8 hoe OS 4-1 Seek 
Average market rate of dis- 
count 3 
3 


. . - ‘ 8 43] 217 1| 2 
Average allowance on deposits 1 1 


9 3 5 5 
0 6; 2121 16 6 





Profitmargins . £/ 0 8 9] O11 4| 0 8 8] 0 9 0 























This margin, though 2s. 4d. less than in the first half of 1883, 
is, at any rate, 9d. above the second half; and such would, at 
first sight, point to our bankers’ profits having been lower than 
in the first case, and somewhat higher than in the second. 
Taking the net profits of ten leading London banks for the 
three half years, we find that they were— 


Net profits 2nd half of 1882. . . ; £825,367 
a ee ee . : 835,190 
a Se tenets Sas aes 787,042 


—but we are not inclined, taking all the circumstances into con- 
sideration, to anticipate better results in the past half-year 
than in the worst of these three periods. The material drop in 
the general value of money in 1884, owing to the absence of 
employment for it, must be taken side by side with the above 
margins ; because bankers obtain a considerable portion of their 
resources for nothing beyond the office-work entailed upon their 
current accounts, and that is as heavy when money is cheap 
as when it is dear. Indeed, we should not be much surprised 
to find that the London bankers show smaller net profits than 
in any period since the first half of 1881, notwithstanding that 
bankers’ investments have been more than usually profitable 
to hold. If they wrote up the values of their government and 
debenture stocks to the existing market level, we admit the 
case would be different. 
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THE LAW RELATING TO BANKERS. 


By Wriu1am Gairriru, Barrister-at-Law. Author of “ The Institutes of 
Equity,” $o. 
(Continued from No, 483, page 631.) 


To make our treatment of this part of our subject complete, we have now 
to mention a few cases in which money is paid into court in other divisions 
of the Supreme Court than the Chancery, namely, the Queen’s Bench, the 
Probate, Diviees and Admiralty Divisions. 

Not many years since, by an Act of Parliament since repealed, a very 
rapid remedy on the dishonour of a bill of exchange was provided by 
enabling the plaintiff, almost immediately after issuing his writ, to sign 
judgment and obtain execution, unless the defendant could show a primd 
facie case why he should be allowed to defend. In commercial transac- 
tions, whether the bill be given by a manufacturer, a wholesale or a retail 
dealer, promptness is most important. The new rules of the Supreme 
Court allow this speedy remedy in many other classes of cases where 
celerity is not so essential. We do not intimate that both parties are not 
usually heard, or that in the attempt to make justice speedy, wings are 
given to injustice; but we fear that the effort of litigants to snatch a 
decision in their favour frequently but adds two or three more steps to 
the cause, and actually increases the expense. If the defendant is allowed 
to defend for part of a claim it will be subject to such terms as to sns- 
pending the sheriff’s execution on payment of the amount claimed, or some 
part thereof into court, as may be imposed. Leave to defend the whole 
may be given, subject to the terms of paying by way of security, a certain 
sum into court. The returns made to Parliament do not enable us to 
state the amount of the total so lodged in these actions. But as the 
actions are very numerous, it cannot be inconsiderable. This rapid 
process is allowed in all actions where the plaintiff seeks only to recover 
a debt or liquidated demand in money payable by the defendant with or 
without interest arising (A) upon a contract express or implied (as, for 
instance, upon a bill of exchange, promissory note or cheque or o 
simple contract debt) ; or (B), on abond or contract under seal for pay- 
ment of a liquidated amount of money; or (C), on a statute where the 
sum sought to be recovered is a fixed sum of money or in the nature of a 
debt other than a penalty; or (D), on a guaranty where the claim 
against the principal is in respect of a debt or liquidated demand only, 
or *) on a trust; or (F), in certain actions for the recovery of land by a 
landlord against his tenant. 

Those of our readers who are connected with colonial and other banks 
that aid the foreign commerce of the country by loans to their customers 
on charter parties and other shipping documents, will be interested in the 
Admiralty account of the Supreme Court with the Bank of England. Sir 
William Blackstone, the great commentator on our laws, thus described 
the Admiralty jurisdiction in civil suits:—The maritime courts, or 
such as have power and jurisdiction to determine all maritime injuries 
arising on the seas or in parts out of the reach of the common law, are 
only the Court of Admiralty and its Courtof Appeal?’ The Admiralty judge 
had, besides, a special commission to adjudicate on prize of war, and power 
also to decide on questions of booty of war, that is, prize on shore, when 
specially -referred to him by -the Crown. According to Sir H. 
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Spelman* the court was first erected by Edward III. But an 
Admiralty jurisdiction existed before that date. Richard I., while 
a crusader, made a celebrated code of sea laws. The statute 15 
Richard II. c. 3, declares that the court of the admiral hath 
no manner of cognizance of any contract or of any other thing done 
within the body of any country either by land or by water, nor of any 
wreck of the sea, for that must be cast on land before it becomes a wreck. 
If part of the contract or cause of action arose upon the sea and part upon 
the land, the common law excluded the Admiralty. Several statutes, and 
notably 24 Victoria c. 10, extended the jurisdiction and improved the 
practice of this court, which is now incorporated with the Supreme Court 
of Judicature as apart of the Probate, Matrimonial and Admiralty 
Division. Lord Tenterden, late Chief Justice of England, in his treatise 
of the law relative to merchant ships and seamen, informs us{ that 
“ persons who have rendered services to a ship by their labour as mariners, 
by pilotage, towage, salvage, and the loan of money on bottomry for re- 
pairs or necessaries, may obtain compensation or reimbursement from its 
owners by proceedings in rem—that is, against the ship itself, in the Court 
of Admiralty.”’ In cases of collision also, the parties wronged usually find 
it better, instead of proceeding against the owner of the ship in fault, to 
obtain possession of the offending ship and sell it. 

To give effect to this maritime lien, the Court of Admiralty will arrest 
the ship, turn out those in possession, and give priority to its own suitors 
over all other debtors and even many kinds of mortgages. Not only the 
ship but its cargo also are frequently arrested, and the persons in posses- 
sion forcibly expelled by order of the Court of Admiralty. Seeing that the 
values of ships and cargoes severally or collectively are usually estimated in 
tens of thousands of pounds sterling, the loss of interest or profit by their 
remaining idle in the hands of the officials is necessarily very great, if not 
ruinous. To prevent such calamity where possible, persons are allowed 
to take re-possession, and use and ship and dispose of the cargo upon terms, 
The authority so to do, technically called a release, may be obtained 
from the registry by lodging the sum in respect of which the action 
was commenced{. And the arrest may be temporarily prevented 
by filing in the registry a notice, signed by the party or his solicitor, under- 
taking to enter an appearance in any action that may be commenced against 
the property, and to give bail in the said action in a sum not exceeding the 
amount to be stated in the notice or paid such sum into the registry. || 

A solicitor who shall have filed a bail bond in the sum in respect of 
which the action has been commenced, or paid such sum into the registry, 
and if the action be one of salvage shall have also filed an affidavit as to 
the value of the property arrested, shall be entitled to a release for the 
same unless there be a caveat against the release theregf outstanding in 
the “ Caveat Release Book.’’ When the action is pr ing in a district 
registry the district registrar is bound, before issuing a warrant for the 
arrest of property, to ascertain whether a caveat has been entered. At 
present all money paid into court in Admiralty actions not proceeding in 
@ district registry is to be paid to the account of the paymaster at the Law 
Courts Branch of the Bank of England upon receivable orders obtained at 
the Admiralty registry.§ Money lodged is not paid out except in pur- 





* Gloss 63, Archeion 4 afid Lambard 21, 
+ Part VI. chapter 10. 


Rules of Supreme Court, Order XXIX, 3, 
Ozder EXT. r. 12, 


Rules of the Supreme Court (1883), xxii, 19; Supreme Cour Funds Rules, %. 
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suance of an order of a court or judge; and payment out may be stopped 
by filing a notice whereupon a caveat is entered in the “Caveat Payment 
Book.’’® 


The district registrars of the Supreme Court of Judicature are to account 
for and pay over to Her Majesty’s Treasury all moneys paid into court at 
their respective registries in such manner-and-at such times as may be 
directed by the Treasury.} 

The practice of the different courts in England is now being rapidly 
assimilated. Thus the General Rules made { pursuant to Section 127 of 
the Bankruptcy Act, 1883, order that a person who is required to give 
security may in lieu thereof lodge in court a sum equal to the sum in 
question in respect of which security is to be given, and the probable costs 
of the trial of the question. At the same time, he has to lodge a memo- 
randum signed by himself or agent, and to be approved by the registrar, 
setting forth the conditions on which the money is deposited. The rules 
for the time being in force in the High Court and County Courts respec- 
tively relating to payment into and out of court of money lodged by way 
of security apply to money lodged under the Bankruptcy rules.§ 

“ There seems to be a determination,’’ remarks a leading law ag poe | 
“ to minimise the effect of the concession obtained by Mr. Dixon- Hartlan 
in grand committee upon Section 74, Sub-section 4, of the Bankruptcy 
Act, 1883, as to the application of a local bank, inasmuch as every applica- 
tion by a committee of inspection under that sub-section will be taxed 
with a stamp fee of £1 and every order of the Board of Trade for a local 
banking account must bear a £2 stamp.” 

From correspondence laid before the House of Commons in 1881 (Par- 
liamentary Paper No. 450, of 1881), it appears that up to that time no 
account had been prepared of the funds of suitors in the chancery or 
common law courts in Ireland. The Supreme Court of Judicature Act, 
Treland, 1877, directs that the office of accountant in the Landed Estates 
Court should be consolidated with the office of the Accountant-General in 
the Court of Chancery, so that there should be but one accounting depart- 
ment for the Supreme Court and its divisions. Under this Act it was not 
until the 10th of November, 1881, that rules for the purpose were made b: 
order of the Lord Lieutenant of Ireland in council. The first account 
issued by the Accountant-General’s office under these rules bears date 
December, 1882. 

The jetiowt statistics for England and Wales presented to both Houses 


of Parliament by command of Her Majesty, inform us that during the 
half year ended 28th February, 1882— 
The cash paid into court amounted to : é . £5,165,138 
Out of H - ; : : 3 . : . ° 5,694,181 
And the— 
Total number of cheques signed . , , : - 27,123 
Powers of attorneyissued . : ; - «» 2,875 
Accounts open . : . ° ° ° é - 35,822 
Cash and securities carried oyer in the Chancery pay office 
RPO Se) ONE We Lo 1% ; » «+ +» £1,818,289 





* Rules of the Supreme Court, Order XXII., 21; Supreme Court Funds Rules, 45. 
t+ Rules of Supreme Court, Order XXXV., 23, 

December Ist, 1883, 

Rules 32 and 33, 

The Solicitors’ Journal, January 5, 1883, 

Ordered by the House of Commons to be printed 13th August, 1983, 
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Fees collected by judicature fee stamps £661 
Balance of cash in Bank of England . ‘ ete 8 693,057 
on »» in the hands of the National Debt Com- 
missioners . 3 . . . « « 2,816,022 
Debt due from the Consolidated Fund to the suitors of the 
court . - 7 . . . . . . . 2, 423, 108 


InELaNp AND ScoTLAnp. 


The banking accounts of the courts of Ireland and Scotland will not 
detain us long nor occupy much space. 

The statement of liabilities in respect of the funds of suitors in the 
a Court of Judicature, Ireland, on the 30th September, 1883, is 
as follows :— 








Liabilities, Cash, Securities, 
~ £ a a. S$ 8a &@ 
Chancery and Common Law 
Divisions . . 2. Ss Ste | 412,307 3 113] 5,369,229 8 8 
Land Judges Division Accounts . 97,190 8 3 235,311 13 11 





£509,497 12 2} | £6,604,540 17 7 

















The Judicial Statistics for Ireland (page 39) inform us that the amount 
of property passed in chancery accounts increased from £624,847 in 
1881, to £1,018,877 in 1882, being £394,030; that the gross income of 
241 lunatics amounted to £117,000 in 1882; that in consequence of the 
changes in the system of paying out money in the Chancery Division the 
number of drafts countersigned by the chief clerks could not be accurately 
ascertained. The return of the land judges in the Chancery Division 
is interesting, but too long to be set out. The amount paid in on sales 
of lands is not stated as an item, but £203,837 were paid out. 

The Judicial Statistics for Scotland, printed and presented to both 
Houses of Parliament in the year 1883, contain an interesting table of 
judicial factories instituted under 12 and 13 Vic.,c. 51, “An Act 
for the better protection of the property of pupils, absent persons, and 
persons under mental incapacity in Scotland ” ; and 43 and 44 Vic., o. 44, 
* An Act to provide for the appointment of judicial factors in sheriff 
courts in Scotland.’ The return, however, is somewhat late, being for the 
year from 30th September, 1880, to 30th September, 1881. 


Factors loco tutoria .. 2... ATT 
Factors loco absentis . é s s 64 
Curators de bonis . oe Fee 524 
Total appointments - + 1,065 
Personal estate committed to factors . $2,425,306 166, 10d. 


Lands heritages not ascertaind 9s to value. 
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An analysis of the receipts and expenditures of and by the factors shows 
the following results :— 


Receipts for the four quarters of a year from funds . £83,914 11 9 
Annuities, pensions,&c. . . ; ~ ; " $1,611 5 8 
Heritages . . . . . . ° . ° 116,723 10 56 


£231,249 7 10 








Feed 
From these-figures it follows that. the income of the lands and heritages 
whose value was not ascertained was a little larger than the income from 
the personal estate valued at £2,425,306. 16s. 10d. 

Out of the total moneys there was expended— 


For maintenance of wards . ° , ‘ 4 £99,843 13 2 
For factors’ commission ~ ~ ‘ 2 12,429 14 6 
For law agents’ charges SS De 2 : 7,178 14 7 

£120,892 2 9 








We could have wished that the Annual Judicial Statistics of the United 
Kingdom, printed in 1883, had given specific information relating to the 
unclaimed property in court and also relating to the property of wards, 
absent persons and imbeciles. Of the three kingdoms the statistics of 
England and Wales state the total balances in court which include, with- 
out stating so, the unclaimed balances. In the statistics of Ireland and 
Scotland are not found even so much information on this point, The 
statistics of Scotland in one respect present a favourable appearance when 
contrasted with those of England and Ireland. Factors, or to use an 
analogous English phrase, trustees, are appointed by the court to take 
charge of the property of persons absent. An appointment of persons 
learned in ‘the law to similar functions in England might, we think, 
properly prevent the increase or the large increase of property rightly paid 
into court, but wrongly never paid out to its owners. e think we could 
name several persons competent to perform the duties of such offices 
who would be glad and able to discharge the duties as cheaply as our 
Scotch friends. 


—* 
ae 





OUR TEXTILE INDUSTRIES. 


WE have heard not a little during the past few months about 
the prevailing depression in trade, and there can be no doubt 
that the iron especially, and some other industries less promi- 
nently, may be considered as depressed. As a rule those indus- 
tries have suffered most which have lost most of their North 
American custom, and tlie exports of iron and steel, which in 
1879 were £19,400,000, and in 1880 rose to £28,400,000, in 
consequence of the American demand, now naturally feel the 
effect of the extremely rapid fall in prices across the Atlantic. 
We have in the last year or two shipped a good deal more iron 
and steel in other directions, and we have thus maintained, or 
nearly maintained, the weight of metal exported, but when we 
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come to look at the payment for work done, the exports in this 
important branch of our industry wear a very different aspect. 

The textile industries, however—which, classed together, 
certainly represent the most important employment of the 
country—are an exception to this general rule. In the first 
place the cotton trade here, though it receives the bulk of its 
staple from America, supplies in return a very small quantity 
of manufactured goods to that country. In that trade American 
manufacturers are protected past all competition, and it stands 
to reason therefore that depression in America, if accompanied 
by a fall in the price of the raw material, may be a positive 
advantage to the English manufacturer, whose aim is to supply 
the East with goods as cheaply as he possibly can. What 
Lancashire requires is cheap American cotton, and prosperity 
in India, China, and the Levant; and, if he secures these, 
the Lancashire manufacturer has every reason to be satisfied. 
The position of the woollen industry is somewhat different. 
In this case the raw material does not come from America at 
all, but American manufacturers compete in England for the 
wool grown here, and also to some extent for the colonial wool 
imported. Thus out of 19,440,900 Ibs. of English wool 
exported last year, the United States took 10,409,900 lbs. Of 
the 277,181,337 lbs. of colonial wool re-exported last year, the 
United States took 34,858,783 lbs, making altogether 
45,268,683 lbs.—worth £1,840,000. But this, coupled with the 
shearings from her 50,000,000 sheep, and small importations 
direct from the River Plate and Australia, arefound quite inade- 
quate tosupply her 53,000,000 people with woollens and worsteds. 
At the same time it is worthy of remark that the new tariff, 
introduced at midsummer last year, was favourable to the 
admission of British goods, and the result is that we have since 
that date, and in spite of the recent crisis, been sending them 
increased supplies of woollen materials. Thus in 1883 we sent 
them £1,167,009 worth of our woollens, £1,659,000 of our 
worsteds, and £177,000 of carpets, besides flannels, blankets, 
and small goods, and it may be said that the United States 
was one of our’ best customers in this particular. Indeed, 
where the United States do not produce sufficient of the raw 
material at home, our manufacturers have always been enabled 
to obtain a substantial footing in their markets. Beyond this 
there can be no doubt that the great expense which Yorkshire 
has faced in the past few years in adapting machinery to the 
soft Australian wools is now bearing good fruit. Bradford can 
turn out soft merino goods with quite as much finish as France, 
and, at the same time cheaper, the result being that, as com- 
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pared with eighteen months or two years ago, the woollen 

industry is certainly brisk. Manufacturers complain that their 

profits are still lov—we have indeed seldom found them admit- 

ting that their profits were high—but the fact remains that 

they are turning out a good deal larger quantity at the present 

time, and that the export trade, that is, the larger portion of 
their industry, has grown distinctly in magnitude. The condi- 

tion of the linen trade cannot be described as having been 

prosperous in the past few years, for in this particular quite one-* 
half our shipments are made to the United States. They do 

not appear to be able in America to compete with our produc- 

tion of fine goods, even in their own markets, and in this 

instance also we obtained a slight advantage at the time of the 

introduction of the new tariff twelve months ago. Still, the 

record of the linen trade is less satisfactory than most of the 

other textile industries, silk excepted. Silk goods depend very 

largely upon changes of fashion, and France last year took 

decided steps towards limiting our trade in that direction. 

Hence in the following record of textile goods exported, the 

shipments of miscellaneous silk wares yield the most disap- 
pointing comparison. 


Exports or Britiso Textire MANUFACTURES. 














| In the Years In the first 5 months of 
| | 
1882, 1883, 1883, 1sss, | 
£ £ &£ £ 
Cotton Yarn F . 12,864,700] 138,516,900| 5,369,700] 6,007,400 
Do. Manufactures . 62,931,500} 62,936,700 | 26,363,500 | 24,575,700 
Jute Yarn . J 282,300 269,660 110,800 132,700 
Do. Manufactures .' 2,390,700 2,501,300 | 1,048,200] 1,077,100 
Linen Yarn. A 1,037,400 1,058,600 450,000 492,700 
Do. Manufactures . 5,968,600 5,439,400 | 2,348,400] 2,318,100 
Silk Yarn . _ a 825,600 706,600 302,000 319,000 
Do. Manufactures . 2,692,300 2,425,900 983,800 911,200 
Woollen Yarn . .| 8,398,600 3,266,800 | 1,177,100] 1,357,000 
Do. Manufactures | 18,768,600 | 18,320,000| 7,020,700} 8,142,700 
Other Yarns, Alpaca,| 
&e, = > ‘ — — 385,700 403,600 
bie A i £110,435,800 |£45, 554,909 |£45, 737,100 
~ — 








— 





“7 


Decrease = £724,500 Increase = £182,200 














We regard these figures as satisfactory. There was, it is 
true, a decrease of rather over 4 per cent. in the values exported 
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last year as compared with 1882, but considering the smaller 
cost of raw materials, this was by no means unsatisfactory, and 
in quantities the volume of our textile exports was fully sus- 
tained. In cotton goods the shipments were distinctly larger 
than in 1882, although the money equivalent was not much in- 
creased. This year, so far, there is an increased value as well 
as quantity in our textile exports, and this, in the face of the 
depression in trade throughout the world—and amongst some of 
-our leading customers trade is indeed very depressed—argues, 
in our opinion, distinct progress. It is worthy of remark, that 
although in the current year the shipments of cotton manufac- 
tures have fallen off to the extent of § per cent. in the above 
table, the quantities exported are not nearly so much reduced. 
Still, Lancashire trade at the present time could not, under 
ordinary circumstances, be described as otherwise than dull, for 
the reason that India has been taking less than she did at the 
corresponding period. It should not be forgotten, however, 
that our shipments of cotton goods to India at this time last 
year were excessive, and that the present re-action does not bring 
us down to the corresponding level of 1882. It will be seen, 
however, that the great start in the current year has been in 
the woollen trade ; probably nearly two-thirds gf the woollens 
and worsteds manufactured in this country are taken for expor- 
tation, and the figures before us are sufficient to show that 
manufacturers are busy. Taking the textile industries as a 
whole, it must be said for them that they are holding their own 
remarkably well at a time when, in almost all directions abroad, 
in our colonies and in many directions at home, there is a 
material curtailment, both of sales and of manufacture. Described 
broadly, our textile industries are maintaining their position 
under very adverse circumstances, and the woollen industries are 
distinctly improving theirs. 





2 
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TIMES PAST AND PRESENT. 
HE. 


Ir is our desire to throw some light, so far as lies in our power, on certain por- 
tions of obscure history in connection with the progress of banking in this 
country, and as we mentioned last month, possibly the information we may be 
able to furnish will be interesting or amusing. The banker of times gone by 
seems to have been a creature of almost a distinct creation to the banker of 1884. 
Lombard Street—the bankers’ street-—wears now an aspect strangely different 
to what it had when its denizens—wealthy Lombards—sat on their low benches 
in open shops exposed to all the variations of temperature, and with sometimes 
an awning to screen them from the inclemency of the weather. We are told 
that our early predecessors in the financial business were men of stolid and stern 
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appearance, who would have thought it as much a sin to indulge in a harmless 
evening’s amusement at a theatre as not to attend church or chapel on Sundays. 
They made a business primarily of lending money on goods or pledges, and 
brought over with them from Lombardy their sign—the three golden balls, 
These men, later, gave place to the goldsmiths, who subsequently merged into 
bankers proper. That the early goldsmiths were as much respected as the 
bankers of to-day there can be no question, and it is equally certain that they 
were considered fitting persons for the greatest public distinctions and the 
highest civic offices. We find in Stow’s Survey of London (1633) the following 
remarks: ‘‘I will . . . mnotesomewhat of the principal Goldsmiths. First, 
I reade that Leofstane, Goldsmith, was Provost of this City, in the reign of 
Henry the first. Also, that Henry Fitz Alewin, Fitz Leofstane, Goldsmith, was 
Maior of London, in the first of Richard the first. Also, that Gregory Rocksly, 
chiefe Say-master of all the King’s Mints within Hngland (and therefore by 
my conjecture, a Goldsmith) was Maior in the third of Edward the first, and 
continued Maior seven yeeres together. Then William Faringdon, Goldsmith, 
Alderman of Faringdon Ward, one of the Sheriffes, 1281, the ninth of Edward 
the first, who was a Goldsmith as.appeareth in record, and shall bee shewed in 
Faringdon Ward. Then Nicholas Faringdon his son, Goldsmith, Alderman of 
Faringdon Ward, foure times Maior in the reigne of Edward the second &c. For 
the rest of later time are more manifestly knowne,— Wherefore I leave them ; 
the men of this mystery were incorporated or confirmed in the sixteenth of 
Richard the second.’’ And, too, it is a noticeable fact that the splendid edifices 
erected by our leading bankers of the present time, which we look upon with 
pride and admiration, do not reach, as one is too apt to imagine, a new era in 
banking history, for from the same source we read under the heading ‘‘ Bread- 
Streete Ward,’’ ‘‘ Next to be noted the most beautiful Frame of faire houses 
and shops, that be within the Wals of London, or elsewhere in England com- 
monly called Goldsmith's Rowe, betwixt Bread Streete end and the Crosse in 
Cheape, but is within the Bread streete Ward ; the same was builded by Thomas 
Wood, Goldsmith, one of the Sheriffes of London, in the yeere 1491. It con- 
taineth in number ten faire dwelling houses, and fourteene shops, all in one 
Frame, uniformely builded foure stories high, beautified toward the streete with 
the Goldsmiths Armes, and the likenesse of Wood-men, in memory of his name, 
riding on Monstrous Beasts; all which is cast in Lead, richly painted over, and 
gilt: these hee gave to the Goldsmiths, with stockes of money to bee lent to 
young men, having those shops, &c. This said Front was againe new painted 
and gilt over in the yeere 1594 Sir Richard Martin being then Maior, and keep- 
ing his Maioralty in one of them.” 

‘The actual business transactions of the goldsmiths is hidden by a veil of 
mystery, but that they did a large business is quite certain from the amount 

en from them by Charles II., of which incident we shall have more to say 
later. We must always remember that the establishment of the Bank of Eng- 
land was not the work of a day, but that pine for the formation of a national 
bank were submitted many many years before any such bank was really in 
working order. It was during this very unsettled period, when by the action 
of the king credit was at a low ebb, and the goldsmiths were nearly at their 
wits’ end, that many attacks, some virulent, some well merited perhaps, were 
made upon them. As a natural consequence, several articles and pamphlets 
were issued contradicting the statements made, and refuting the rash assertions 
which had been ruthlessly hurled at the very basis of what was then financial 
London. Our readers may be interested in ing the following letter, 
written in reply to a merchant’s inquiry as to whether he should apprentice his 
son toa goldsmith :— 


6 Sir, 
‘Since you are pleased to demand my advice in the disposal of your 
Son to the Goldsmiths Trade, and my opinion of the Trade itself; I must 


trouble you more than I was willing to set down what I have observed of the 
Goldsmiths since I have Traded, and the steps of their Rise and Progress, and 
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leave the judgment of the whole to yourself; tis but fit that a Son should owe 
the good choice of his imployment and way to his fortunes to the prudence and 
love of his Father. 

“Tf I could now discourse you, I ought to be satisfied whether you have 
thoughts to put your Son to a Goldsmith of the Old or New Fashion, those of 
that profession having of late years wholly changed their way of Trading. In 
my time their whole imployment was to make and sell Plate, to buy forreign 
Coins and Gold and Silver imported to melt and cull them, and cause some to 
be coyned at the Mint, and with the rest to furnish the Refiners, Platemakers, 
and Merchants, as they found the price of gold and silver to vary, and as the 
Merchants had occasion for Forreign Coyns. 

** But about Thirty years since, the Civil Ward giving opportunity to ap- 
prentices to leave their Masters at will, and the old way having been for Mer- 
chants to trust their Cash in one of their Servants custody, many such Cashiers 
left their Masters in the lurch, and went to the Army, and Merchants knew not 
how to confide in their Apprentices; then did some Merchants begin to put 
their Cash into Goldsmiths hands to receive and pay for them (thinking it more 
secure) and the trade of Plate being then but‘little worth, most of the Nobility 
and Gentry, and others melting down their old Plate rather than buying new, 
and few daring to use or own Plate, the Goldsmiths sought to be the Merchants 
Cash-keepers to receive and pay for nothing, few observing or conjecturing 
their profit they had for their pains. 

‘<Tt happened about that time that the then Parliament had coyned out of 
Plate and otherwise, seven Millions in Half-Crowns, and no Mills being then 
used in the Mint the Money was of a very unequal weight, sometimes twopence 
or threepence in an ounce difference, and the French and others then changing 
the value of their coins often, which made silver and gold.of much greater 
value abroad than at our English Mint : The Goldsmiths found a new mischievous 
trade to send all the money trusted in their hands into their Cocklofts, where 
they had scales and various weights adapted for their pourpose, and servants 
constantly weighed every half-crown (at least) and sorted them to melt for two- 
pence or threepence, or sometimes less gain by the ounce, and sometimes their 
advantage being greater by the accidents of the rise or fall of the Exchange, 
those heaviest Coins were sent away in specie, several French men and other 
Merchants making it their whole and only business weekly to transport the 
gold and silver so called, either melted down or in specie, and from hence the 
Goldsmiths set up another New Trade of buying the old English Gold Coin at 
a rate much above its Lawful coyned value, buying and selling it at five, seven, 
eight, and ten pounds in the hundred more than it was coyned for, and sending 
it away so fast, or supplying those with whose business it was to Transport it, 
that by a modest computation eight parts of ten of coyn’d Gold was sud- 
denly consumed, and two shillings a piece commonly given for gold, when a 
penny piece was often given before to exchange gold into silver; the Seven 
millions also of Silver new OCoyned, was apparantly reduced to less than one 
million, and the people so abused in their money, that there was little Coin passed 
in trade but overworn, washed, and cript, to the great vexation and loss of the 
Traders. These unlawful practices and profits of the Goldsmiths, made them 
greedy to ingross all the cash they could, and combine with all men’s servants 
who continued to keep any Cash, to bring their moneys to them to be culled, 
and to remain with them at four pence the day interest per centwm without the 
Masters privity: and having thus got money into their hands they presumed 
upon some to come as fast as others was paid away ; and upon that confidence 
of a running Cash (as they call it) they begun to accommodate men with moneys 
for Weeks and Months upon extraordinary gratuities, and supply all necessitous 
Merchants that overtraded their Stock, with present money for their Bills of 
Exchange, discounting sometimes double perhaps treble interest for the time as 
they found the Merchants more or less pinched. 

“ Profit arising by this Trade, some of them who had the highest credit, under- 
took to receive gentlemen's rents as they were returned to Town, and indeed 
any man’s money, and to allow them some interest for it though it lay fora 
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month only, or less; the Owners calling for it by a hundred, or fifty ds at a 
time, as their occasions and expences wanted it, this new practice giving hopes 
to everybody to make profit of their money until the hour ber | spent it, and the 
conveniency as they thought, to command their money when they pleased, 
whi ey could not do when at intrest upon personal or reall security. These 
hopes I say, drew a great Cash into these new Goldsmiths hands, and some of them 
stuck to their old Trade, but every of them that had friends and credit, aspired 
to this New Mystery to become Bankers or Casheers, and when Cromwell usurped 
the Government, the greatest of them began to deal with him to supply his 
wants of money upon great Advantages especially after they had brought those 
Dollers whereof he robb’d the Spaniards to about the value of 300,0002. 

‘* After the King’s return, he wanting Money, some of these Bankers under- 
took to lend him not their own but other men’s money, taking barefaced fof 
him ten pounds for the hundred, and by private contracts very many Bills, 
Orders, Tallies, and Debts of the King’s, above twenty, and sometimes thirty in 
the hundred, to the real dishonour of the Government, 

“‘ This Prodigious unlawful gain induced all of them that could be credited 
with moneys at interest to become lenders to the King to anticipate all the 
Revenue, to take every Grant of the Parliament into pawn as soon as it was 
given, I had almost said before the Act was passed for it, and to outvie each 
other in buying and taking into pawn, Bills, Orders, and Tallies, in effect, all 
the King’s revenue passed their hands, and if Solomon be in the right, that the 
Borrower is a Slave to the lender, the King and Kingdom became Slaves to these 
Bankers, and the Kingdom gave no small share of their taxes to them, paying 
double and treble intrest, as if they had not been able to raise money for the 
publick Service at the times it was required. 

‘«* But the number of those Bankers increased so fast, and the money at Interest 
came so much into their hands that the King and His Farmers, and all Allies 
of Anticipation and Orders, could not secure all the money they had to lend. 
Hereupon they sought out according to their several natural wits and capacities, 
how to dispose of money for more than lawful Interest, either upon Pawns or 
Bottoms, Reasonable or unreasonable discounts of Interest for Bills, or upon 
notorious usurious Contracts, or upon personal Securities from Heirs whose 
estates are in expectancy, or bysuddenadvance of money to Projectors, who had 
drawn into projects many responsible men to the ruin of their Families; these 
Goldsmiths, however, getting 107. or 15/. per Centum, and sometimes more, 
only for the present advance of the Money, besides the future Interest. 
These and a hundred other practices they have used, and do still continue 
in contempt of law and justice ; whereof they are so conscious to themselves, 
that most of them do once a year (at least) sue out their general Pardon, 
to avoid the penalty of those wholsome laws made to prevent such Frauds, 
Oppressions, Contempt of Government, and mischieves to the Publick as 
they are dayly guilty of: ’Tis also suspected that their original Trade of 
culling the heavy Money is not deserted by some of them; also how come 
all clipt and washt Money to pass so currant at their Shops, and so little 
appearance in payments of all the new coyned money since’ the King’s 
return, so many 100,000/’s of the Parliaments’ Coin, besides Bullion imported 
having been new coyned, and how comes Guinies also to be bought and 
sold by them so much above the Coynage rate, that upon their account 
only, and by their means, they pass currant in payments for more than they 
are really worth from some of their shops? I am sure some Merchants are 
supplyed with gold and silver English Coyn, to transport upon the advantage 
of the Exchange, or making their present Bargains in France and elsewhere, 
for importing Prohibited goods.”’ 

In reply to this letter which was not only sent in manuscript, but also 
published under the title of ‘‘ The Mystery of the New Fashioned Goldsmiths 
explained,’’ a little pamphlet was printed, called ‘‘Is not the hand of Jonah 
in all this? or An enquiry into the grounds of a little pamphlet entitled The 
Mystery of the New Fashioned Goldsmiths or Bankers, &c., and answering 
the exceptions to it in the Bankers Trade.” This grand and rather prosy 
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title it may be worth stating heralded in a little book of two leaves (four 
pages). In our excerpt of the letter already mentioned we have simply 
given that portion which relates directly to their legitimate transactions; @ 
second part of the same letter deals more especially with the high rate of 
discount charged in good bills of exchange and loans. In a quaint manner 
the author of the Reply thus proceeds, ‘‘ Let the first be that of Discount# upon 
Bills of Exchange, which you tax, among other things as against Law, and 
very oppressive. But, Why so? Really you puzzle my wits to find a 
Reason for what you say, and you have given us more to think of. A 
Bill of Exchange during its Negociation hath never in any Time or Memory, 
gone under any other Notion than (till I find a better word for’t) a meer piece 
of Merchandize, which if a man will dispose of, he must do it at the Market 
rate, or (to speak more like a Merchant) at Price Currant; for there are 
certain variations of the rate of Discounts as the occasions for money are great 
or less; and they were never higher than yourself and your Con-Sociates have 
lately made them by your new fashioned Articles.” Waxing warmer as he proceeds 
the upholder of the descendants of the ‘‘ Lombards”’ tackles one objection after 
another, and then makes some sort of an apology for writing at all. Drawing 
to a conclusion he takes a psychological view of the goldsmiths, and in the 
course of afew trenchant remarks says, ‘‘ What gives the knowledge of Men, as 
men, but Converse? What of the Estates of Men, more than frequent and 
ordinary Dealings with them in the point of Money, which with other 
Collateral Observations that are Coincident with it, gives the truest measure of 
Men’s Estates ? How then in these ways, is the Integrity and generosity of a 
Man’s Dealings better discovered? This manner of Correspondence these 
Bankers having had with the most they deal with for many years, How should 
they but know Men better than others, and be able to proportion their demand of 
Security for them?’’? Many other pamphlets of a like nature followed one 
another in quick succession, and from glancing them through we can arrive at 
no other conclusion than that there must have been, and undoubtedly were, 
meannesses and customs adopted by the pawnbroker-bankers of that period which 
would have been far better modified or quashed. Further, there were without a 
question then, as now, bankers, men of the highest standing, men who would 
scorn to do anything mean or underhanded, and to whom cheating would be an 
impossibility. But in considering their line of action we must remember the 


times in which they lived. 
“ Where there is then no good 
For which to strive, no strife can grow up then 
From factions,’ 


says Milton ; apply this to the case of goldsmiths and what do we find? That 
an ideal of possible perfection was before them, and that they had attained the 
are step to advancement—the knowing that they were not what they 
might be. 


2. 
4 





Banking and Commercial Paw. 
HIGH COURT OF JUSTICE. 
Cuancery Diviston.—June 14th. 
(Before _Vick-CHANCELLOR Bacon.) 
IN RE THE MILLERS AND GENERAL FIRE INSURANCE COMPANY, LIMITED. 


THis was a petition for the winding-up order presented by the Worcester 
City and County Bank, who were the bankers of the company and creditors 
for £6,000. Mr. Phipson Beale appeared for the petitioners. Mr. Marten, 
Q.C., and Mr. H. C. Pinsent for the compary, stated that the company 
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had entered into an agreement for the sale of their business to the 
London and Lancashire Fire Insurance Company in consideration of a 
commission of 20 per cent. on the premiums up toa certain date on the 
eurrent fire policies of that company, and that in order to carry out that 
agreement, resolutions had been passed for the voluntary winding-up of the 
Millers Company. That company now desired that the voluntary wind- 
ing-up should be continued under the supervision of the court, and that 
the sanction of the court should be given to the above-mentioned 

ment and also to another agreement between the company and its policy- 
holders, regulating the position of the latter under the previous agreement. 
Mr. Beale, while admitting that the arrangement with the Lancashire 
Company might be a beneficial one, submitted that the Millers Company’s 
proposals should be the subject of a separate order on a separate applica- 
tion, and that the order he was entitled to on the petition should be made 
independently of them. Mr. Marien offered to take out a separate sum- 
mons to obtain the sanction of the court to the agreements, Mr. Millar 
appeared for other parties. The Vice-Chancellor said the proposed 
arrangements with the Lancashire Company and with the policyholders of 
Millers Company seemed to be beneficial to the latter company, and the 
question how they should be carried out was merely one of form. He 
would make the usual order to continue the winding up of the Millers 
Company under supervision. On a summons to be taken out to-day, and 
treated as forthwith adjourned into court, there would be an order sanction- 
ing the two agreements, which order would be dated after the order on 
the petition. 


Cuancery Drviston.—June 27th. 
(Before VicE-CHANCELLOR Bacon.) 


THE COLONIAL BANK V. WHINNEY. 


Mr. Marten, Q.C. (with whom was Mr. Burton Buckley), on behalf of 
the defendant, the trustee in bankruptcy of the stockbroking firm of P. W. 
Thomas, Sons & Co., moved for a receiver of 7,018 shares of £10 each in 
the Forth Bridge Railway Company, standing in the name of W. E. 
Blakeway, the senior member of the firm, who it will be remembered 
absconded some months ago. The shares had been pledged by Blakeway 
with the plaintiffs, the Colonial Bank, to secure a debt due to them from 
his firm. A call of £1 per share having been made, the object in applying 
for a receiver was to raise the amount of the call, which was overdue, ie a 
mortgage of the shares. Mr. Northmore Lawrence, for the plaintiffs, asked 
thatthe motion might stand over for a week to answer affidavits, There 
was no chance of a forfeiture of the shares before that day week. Mr. 
Marten assenting to this course, his Lordship directed the motion to 
stand over for a week accordingly. 


Cuancery Division.—June 28th. 
(Before Mr. Justice Kay.) 


RE THE CHESHIRE BANKING COMPANY, LIMITED—THE PETITION OF R. L. 
HENRY. 
A petition presented by a contributory for winding up this company was 
dismissed with consent without costs. Mr. Hood appeared for the peti- 
tioner; Mr. Graham Hastings, Q.C., and Mr. 8. Hall for the company; 
and Dr. Pankhurst for other parties. 
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Quegen’s Bencu Diviston.—June 21st. 
(Sittings in Banco, before Mr. Justiox F1ieLp and Mr. Justice MAnisty.) 
GANTLETT V. GROSVENOR BANK AND DISCOUNT COMPANY (LIMITED), 


This case was tried last sittings before Mr. Justice Lopes and a common 
jury, and resulted in a verdict for the plaintiff for £1,000, and now came 

efore this court on the defendants’ motion for a new trial. Mr. Kemp, 
Q.C., and Mr. Clay appeared for the plaintiff; Mr. Henn Collins, Q.C., 
and Mr. Herbert Reed were for the defendants. The plaintiff is a builder, 
house decorator and plumber, at 48, Winchester Street, Pimlico. By his 
action he claimed (1) a declaration that a bill of sale given by him to the 
defendants was void, and (2) damages for the unlawful seizure of certain 
stock-in-trade, furniture, dc. By an instrument in writing, purporting to 
be a bill of sale, dated February 14th, 1883, and to be given by the plaintiff 
to the defendants, the former in consideration of £41 thereby expressed to be 
owing by him to them, and of a further sum of £59 thereby expressed to 
be then paid to him, purported to assign to the defendants certain chattels 
on his premises at Winchester Street specifically described in the schedule 
annexed to the instrument, by way of security for the payment of the sum 
of £100, and £26 for interest thereon, making together the sum of £126; 
and the plaintiff thereby purported to agree that he would duly pay the 
defendants the said sum of £126, being principal and interest, by weekly 
payments of £1 5s., of which the first was to be made on February 21st. 
It was conceded at the trial that the bill of sale was void, but not to the 
knowledge of the parties at the time. It was, in fact, invalid because, by 
a recent decision, it has been held that interest cannot be charged in a 
lump sum in a bill of sale coming under the provisions of the Bills of Sale 
Amendment Act, 1882. Acting on this bill of sale, the defendants had 
made the seizure of the plaintifi’s goods, for which he sought for damages 
in this action, and they relied on the fact that though the bill of sale was 
invalid, it was still sufficient justification for any trespass committed by 
them, and had been a perfectly good license to them, with the interest 
they had, to enter upon his premises and seize his goods. They further 
relied on an agreement he had made with them specifically to allow them 
to come into possession of his property. The plaintiff’s case was substan- 
tially that there had been a conspiracy of the grossest description on the 
part of the defendants to seize his property, which had resulted in his 
goods being sold for £17, whereas, in fact, they had been worth over £500 ; 
and that they had ruined his trade, and ‘caused him very serious losses, 
The jury had found a verdict for the plaintiff for £1,000, and one ground 
on which the defendants now asked for a new trial was that the damages 
were clearly excessive, while it was contended on their behalf that the 
verdict was against the weight of evidence. The court granted the appli- 
cation for a new trial on both grounds, 








T——<——eeeee.,.,mhcr 





736 ’ 


Report of Bank, &ec., Bleetings. 
ANGLO-EGYPTIAN BANKING COMPANY, LIMITED. 


Rerorr of the directors presented at the thirty-fifth ordinary half-yearly eneral, 
meeting of the company, held in London, on Monday, 26th May, 1884. ° 

The directors beg to submit to the shareholders the annexed balance-sheet and 
profit and loss account for the half-year ending 29th February last. Having 
regard to the political uncertainties attending the condition of Egypt for some 
time past, and which continue to prevail, the results of the half-year’s working 
must be considered satisfactory. The commercial prosperity of the country, so 
far as concerns the cotton and other crops, has been good, but the mistrust and 
inconvenience caused by delay in the promised payment of the indemnity claims, 
and by the unsettled state of the public finances, have had a préjudicial effect in 
withholding capital from investment, and have delayed agricultural and other 
enterprises, so much needed for the development of the resources of Egypt. The 
balance standing to the credit of profit and loss, after deduction of all expenses 
and after making ample provision for bad and doubtful debts, amounts to 
£57,018. 14s, 8d., out of which sum the directors have resolved to pay an interim 
dividend for the half-year at the rate of 4 per cent. per annum, or 8s. per share, 
payable on the 3lst of May instant, free of income-tax, leaving the sum of 
£25,018. 14s. 8d. to be carried forward to next account. The directors are glad 
to report a steady increase of profitable business at most of the branches during 
the past half-year, and have every reason to anticipate a further improvement 
during the current half-year. It is with deep regret that the directors announce 
the loss they have sustained by the death (from fever contracted abroad whilst 
in the service of the bank) of their London manager, Mr. Arthur de Dibon 
Faber. The vacancy in the establishment thus occasioned has not yet been 
filled up. As-required by the articles of association, one of the directors, Mr. 
Charles Hill, retires by rotation, and being eligible, offers himself for re- 
election. The auditors, Mr. Arthur Cooper and Mr. G. G. L. Macpherson, 
also retire, and both gentlemen being eligible, offer themselves for re-election, 


By order of the Board, 
Wruus Hart, Sub-Manager. 


Balance-sheet, 29th February, 1884. 


Dr. 
Capital—80,000 shares of £20, fully paid .  . é - £1,600,000 0 0 
Bills payable . ° ° ‘ é 3 : ‘ ; 409,254 1 4 
Current and other accounts i ° F i : J 269,653 17 3 
Liabilities on bills negotiated, &c. . é : : ‘ 444,110 18 7 
Balance of profitandloss . .  . gh as ele De 57,018 14 8 





£2,780,037 11 10 


——_——— 
SS 


Cr. 
Current and other accounts " \ r é é . £1,652,375 17 2 
Egyptian securities . ° é d $ ° g - 17,8256 0 0 
£50,000 consols. ; . ; é : . 2 E 50,750 0 0 


Bills receivable . “ r . : * . . Z 295,082 15 10 
Cash at London bankers, at branches, and at short notice . 126,308 411 
Sundry accountsandinvestments . . . «. «- 230,821 4 5 
Freehold premises in E, . 62,762 10 11 


tand Cyprus . 2 
Liabilities of clients for bills negotiated, &c., as per contra 444,110 18 7 





£2,780,037 11 10 
ae 
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Profit and Loss Account for the half-year ending 29th February, 1884. 





Dr. 
Income tax EP a ee ‘ - =o £1,617 7 7 
Current expenses in London and at the branches 3 a 19,600 0 7 
aBalance to new account . ° : : ; é 57,018 14 8 
$78,136 2 10 
—— 
Cr. 
Balance brought forward from 31st August, 1883, less 
dividend, 10s. per share, paid ist December, 1883, 
£40,000; provision for bad and doubtful debts, 
£30,870. 15s.—£70,870 15s. . . e 6 Pa . £91,305 4 3 
Profits for the half-year ending 29th February, 1884 . : 57,701 13 7 





£78,136 2 10 
————— 


We have compared the above balance-sheet with the books and accounts of 
= London office, and the returns from the branches, and certify the same to 


ArtHuR Coop 
(Cooper Brothers & Co.), } Auditors. 
G. G. L. Macpuznson, 


The Chairman (the Right Hon. G. Sclater-Booth) said—Now, gentlemen, I 
propose to divide the few observations with which I shall feel it necessary to 
trouble you on this occasion, between some commentaries which I wish to 
make upon the language of the report, and some further statements which I 
shall have pet og in io eee bg the ‘alee be state, in the first 

ph of the rt, ‘‘having re to the political uncertainties 
nesting the pace of Egypt for some time past, and which continue to 
prevail, the results of the half-year’s working must be considered satisfactory.” 
Now, I will not enlarge upon those political uncertainties, because I did so at 
some length on the last occasion when I had the honour to address you, and they 
must be patent and open to the observation of all. I will merely mention that 
it strikes the directors as satisfactory that in spite of those political uncertainties, 
and in spite of the difficulties which have prevailed, and which T am sorry to say 
still continue to prevail, both in the administration of the government of Egypt 
and also in the settlement of its finances, that a persistent tendency appears to 
exhibit itself on the part of the trading and mercantile community in Alex- 
andria, in Cairo and elsewhere, to continue the operatious which they have 
been accustomed to in time past, and which require the intervention of this 
bank, and which conduce to its prosperity and welfare. There is still a con- 
siderable and I may say a growing demand for capital in Egypt, in spite of 
all that has occurred. There is still required banking accommodation not 
only in Alexandria but also in Cairo, in the cities of the ant and elsewhere, 
through the agency of this bank as well as of other financial agencies. There 
is, of course, much to be hoped for from the future improvement in the con- 
dition of Egypt. We still look forward to the payment of the indemnities—a 
matter to which the government ofEgypt is deeply pledged—and which, although 
stated at an enormous figure of £4,000,000 or so, must at all events have this 
effect, of necessitating the immediate expenditure of upwards of a million of 
money in the reconstruction of buildings in Alexandria. . That cannot fail to 
cause a revival of business of a certain class. There are, again, the prospects 
of improvement, whether by way of widening or doubling the Suez Canal, which 
cannot fail to have a beneficial effect on our transactions with Port Said. But 
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probably above all, the question which most nearly concerns our interests and 
those of the people of Egypt, is the improvement in the irrigation of that 
country. In our next paragraph we complain of the delay, of the unsettled 
state of the finances, and add that this has had a prejudicial effect in with- 
holding capital from investment. Well, I think you will see from what I 
have stated how much there is of a public character in which a financial 
agency can come in and render efficient aid to the Government and to the 
country, as well as to do a profitable business for the aoncern. The directors 
report a steady increase of profitable business at most of the branches. It 
is evident to us that business in Egypt and the adjacent countries is perceptibly 
extending itself, and is being taken up by merchants and dealers who 
thoroughly understand the business of exchange operations and arbitrages, 
thus showing a steady disposition to increase and extend the business of the 
bank. We feel that, although we look forward to a further development of 
business if the state of things in Egypt should improve, and should assume a 
definite character, we have no reason to despair because of the considerable 
development which, in spite of those disadvantages, we see growing around us. 
We have to announce with great regret the loss we have sustained by the death 
of our esteemed manager, Mr. Faber. He had made three journeys to Egypt 
in the service of the bank, and it was in returning from the third journey that 
he contracted a disease which caused his untimely end. Great as were his 
accomplishments, and admirable as were his qualities when he entered the ser- 
vices of the bank, it was by means of his journeys for the bank and information 
he was able to impart to the board that he became or promised to become the 
useful and efficient manager that we lament. The experience that we have 
gained by sending him to Egypt, and the great advantage we have had from the 
visits of M. Goussio to this country have caused us to pause a while before fill- 
ing up the vacancy thus occasioned. There are other officers in Egypt, men 
of great intelligence and experience whom we desire to bring to this country, 
ond to keep in this country for a considerable period in succession from whom 
we expect to learn a great deal about the detail of the work, and of the adminis- 
trative business in Cairo and in Alexandria, and who on the other hand by 
their contact with the directors will take back a better knowledge and more 
comprehensive view of the policy which guides our board. On that account 
although we have had many offers, many most desirable offers, from gentlemen 
willing to serve us in the capacity of manager, we do not, as at present advised, 
Propose to fill up the vacancy probably before we meet again in the winter. 
ou will observe that the committee in Alexandria is no longer stated upon the 
face of our report. The gentlemen who served upon that committee rendered 
us excellent services in the discussions which they held upon the different pro- 
jects put before them by the manager, but after the experience of a few months 
it was found they preferred to discontinue their services. The board were v 
much obliged to them for the zeal with which they entered into the duties which 
were proposed to be assigned to them and derived a great deal of assistance 
and advantage from reading the reports of what occurred at their meetings 
The last paragraph in the report has reference to the election of auditors. Now, 
gentlemen, I cannot pass that by without assuring you of the searching and 
comprehensive inquiry which is annually made into your affairs by the excellent 
auditors whom you have to watch over your interests. It may be said without 
exaggeration that during the first three months of each half-year the auditors 
are in and out of the office of the bank, every book and every document is open 
to their inspection and everything that we have to exhibit is laid before them 
with the most entire confidence and with the greatest desire to have the advan- 
tage of their guidance and of their experience. Now by the advice and desire 
of the auditors an alteration has been made in the form of the balance eet 
which I will endeavour to explain. In the previous half-year the shareholaers 
will have found under the head of liabilities current and other accounts, in 
May of last year a sum of £734,000 and in November cf last year a sum of 
£990,000. The present arrangement has been to serve to divide that gross 
amount which in the present balance-sheet would have stood at £713,764 into 
VOL. XLIV. 50 
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two items, namely, current and other accounts £269,090, liabilities on bills 
negotiated £444,000. You will perceive on the other side of the account a 
similar sum of £444,000 odd liabilities for bills negotiated, &c., as per contra, 
you will thus see the liabilities placed on the debtor side of the aecount hereto- 
fore were somewhat of a misleading character and those of them which consisted 
of nominal, not real liabilities in respect of bills discounted or negotiated 
ought to have been met on the other side other of the account with a similar sum, 
therefore the only liability under the head of current and other accounts is that 
of £269,653. A great part of that, of course, is a contingent liability, it is of 
a nominal character only, and even if it were otherwise you will observe that 
the cash and bills in hand on the other side would be more than sufficient to 
meet them. You will observe also in the balance-sheet a reduction in the 
securities, namely, the Egyptian securities, This isa policy which has been 
pursued by the directors for some time past and it exhibits a desire they have 
and the necessity they feel in removing from fixed securities the capital of the 
shareholders, and employing it as it legitimately should be employed in proper 
banking business: There is an item to which I will draw your attention, the 
provision for bad and doubtful debts, £30,000 odd. Now, there must always 
be I apprehend in every banking balance-shect, some provision for bad and 
doubtful debts, and it is stated generally in the balance-sheet submitted to 
the shareholders that after making provision for bad and doubtful debts so 
much remains to the credit of the half-year’s working; but the provision to 
which I particularly draw your attention is something beyond that, and I think 
requires. explanation from me. It is in point of fact a further and final appro- 
priation with a view to cut down and place on a satisfactory basis those village 
accounts to which your attention has been so often drawn. Now, when we re- 
member, and every gentleman engaged in business must be aware how delay in 
recovering a doubtful debt tends to increase its doubtfulness, that a time must 
arrive when a searching and final investigation must be made into such an item 
with the view of placing it in a proper position as assets upon the balance 
sheet. Immediately after the last half-year’s meeting, Mr. Faber went out 
upon the journey—the fatal journey—to which I have called your attention, 
and his principal object was to go about the villages in the interior and examine 
on the spot, the real condition as it now is, of the village debts which have 
caused us anxiety in past times. His illness and death supervened immediately 
on his return to this country, but Mr. Goussio in consequence of that, came 
over and spent some weeks here in the months of February and March, and 
went in a most exhaustive and complete manner through the whole of these 
debts with a view of placing them on a final and satisfactory basis. It may be 
said that after this operation of writing off another sum of £30,000 that those 
bad debts as such will have ceased to exist at all because there will remain onl 

a certain number of assets on which interest will be paid from half-year to half- 
year, an interest taking one with another reckoned at 5 per cent. and which are 
covered by mortgages and other collateral securities. You may, therefore, I 
think, consider that that matter is now finally at an end, and you must remem- 
ber that since the time we made an ample provision to meet these doubtful debts, 
delays have occurred in the settlement of Egypt, the courts have not been re- 
vived in their full power of working and the pursuit of debtors has been increas- 
ingly difficult. We have had an epidemic of cholera, we have had a panic as 
you may call it, which supervened upon the threatened withdrawal of the 
English army from Egypt, we had the further panic caused by the defeat of 
Hicks Pacha and surrender of the Soudan, and all the trouble since supervening, 
it has been impossible to pursue debtors whose opportunities of recovering their 
own means of paying their debts have been thus delayed or withheld from them, 
and we feel as a matter of business it is better to write them down as it were to 
the quick. But it must be remembered there is no repudiation of debts on the 
one hand, and there is no relinquishment on our part on the other. There is no 
doubt, as has happened in the last year, some of the people who are penniless 
will as soon as they recover the means, pay the debts which they owe and which 
they thoroughly acknowledge to be due. And then with regard to the dividend 
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and balance which we carry over, comparing it with that which was on the 
balance-sheet this time last year. it will be observed by the shareho!ders that the 
dividend is the same as it was then, the balance somewhat smaller, but it would 
be an erroneous inference, if the inference were drawn from those circumstances, 
that in the view of the directors, the position of the bank is no better than it 
was twelve months ago. That, I say, would be an erroncous inference, the 
directors are distinctly of opinion that the position of the bank is in every 
respect very much improved and in a more satisfactory state, apart of course 
from political considerations than it was twelve months ago, as I have pointed out 
in the earlier portion of my remarks, even witb the state of politics and of public 
affairs as they are, that is to say, things outside of the bank being at their worst, 
there has been during the last year-and-a-half what 1 may call a 5 per cent. 
business to be done, and we have been able to do it. That, we think, is a satis- 
factory symptom, thut even with things at their worst, the position of the share- 
holders is not so bad a one after all. Then, of course, it is satisfactory to us to 
have seen the end, as we hope and believe we have, of the village debts, which 
have been a source of anxiety to us for some time. And, thirdly, we have the 
satisfaction of believing that we are now far away advanced in the current half- 
year, which promises well for the dividend of next winter. The satisfactory 
condition of things is peculiar, perhaps, to this year, as compared with several 
years during which I have had the honour of beinga director of this bank, be- 
cause this is what is called the dull half-year in Egypt. The activity of the cotton 
compaign is at an end, and there has been heretofore considerable difficulty in find- 
ing profitable employment for money in Egypt during the summer and spring. 
That is rot the case at the present time. ‘There have been transactions with the 
Government to which I need not allude to in detail. There are placements of 
money which will bring us a better return than we have been accustomed to 
receive for the employment of money during the summer months, and we have 
arrangements on foot which will we hope and believe tend to the development 
of our business in Alexandria, in exchange operations and dealing with customers 
in that city. Those arrangements.are not finally completed, and so I do not 
further allude to them. But taking all these things into account, we think we 
are not too sanguine in saying the position of the bank is distinctly and decidedly 
better than it was twelve months ago, and when I last addressed you, stating 
that the directors would not be satisfied with a 5 per cent. dividend. I may re- 
peat the statement now. I think there can be little doubt that we shall make up 
the dividend to 5 per cent. in the winter, I hope we may do better, at all events 
considering the state of things which prevails in Egypt, we must ask the share- 
holders to be satisfied if we do no worse. Now I, for my part, cannot doubt that 
the cloud which hangs still over Egypt will be dispersed sooner or later. A coun- 
try that has been prosperous and a source of prosperity to all who have had todo 
with it for so many hundreds, I may say thousands of years, is not likely to be 
finally extinguished by the calamities of two or three years. It is extremely 
difficult to predict or foresee how the political circumstances in Egypt will 
eventuate, but I, for my part, cannot doubt that as in times past so in times to 
come the people of Egypt will respond to the operations of the engineer and of 
the husbandman, and of the profitable application of capital to the soil and to 
the needs of the country, and that we may look forward, those of us who con- 
tinue to be shareholders, to a revival of peace and prosperity in that country. 
I will only assure you, gentlemen, in conclusion, that the board are very sensible 
of the confidence which you have placed in them, and which they ask you to 
continue to repose in them, their best efforts have been addressed to doing what 
they can to preserve andimprove your interests in Egypt and elsewhere. The 
bank is sound, the capital is intact, the branches are all doing well, some better 
some not so well, but most of them have been of recent establishment, and we 
must not be disappointed if the results are for some few years less than we could 
have desired. They are all paying more than 5 per cent. on the capital they 
employ, and there is every reason to believe that all are doing an improving 
business. This may,I think, especially be said of Cyprus, Paris and Malta, 
and I therefore most confidently ask your continued support to the directors, 








740 Bank of New Zealand. 


and I assure you that no time and no trouble that they can take will be wanting 
to watch over and guard your interests. I now move that the directors’ 
report and accounts annexed thereto be received and adopted, and that the 
interim dividend of 8s. per share for the half-year ending 29th February last be 
paid, free of income-tax, on the 21st instant. Mr. H. Barnard seconded the 
motion, which was carried after a brief discussion. The retiring director — 
auditors were unanimously re-elected. A vote of thanks to the chairman and 
directors then terminated the proceedings. 


BANK OF NEW ZEALAND. 


Tue half-yearly general meeting of shareholders was held at the banking- 
house, Queen Street, Auckland, on the 25th April, at noon; the Hon. James 
Williamson in the chair. The General Manager (Mr. D. L. Murdoch) read the 
advertisement calling the meeting, also the minutes of the last half-yearly 

general meeting, and the report and balance-sheet, as follows :— : 

Forty-fifth report of the directors of the Bank of New Zealand to the half- 
yearly general meeting of the proprieters, held at the banking-house, Auckland, 
on Friday, the 25th April, 1884. 

The operations of the past half-year enable the directors to lay before 
shareholders the following result :—The net profit for the half-year ended 31st 
March, after full appropriation for all known bad and doubtful debts, and in 
reduction of bank premises and furniture accounts, amounts to £79,504. 10s., to 
which has to be added balance from half-year ended 30th September, 1883, 
£8,900. 10s. 4d., giving a total, available for division, of £88,405. 0s. 4d., which 
it is proposed to appropriate as follows:—To payment of dividend at the rate 
of 10 per cent. per annum, £50,000; to bonus of 5s. per share, equal to 5 per 
cent. per annum, £24,000 ; to balance carried to profit and loss new account, 
£13,405. Os. 4d.— £88,405. 0s. 4d. 

The dividend and bonus will be payable at the head office, Auckland, to- 
morrow (Saturday), the 26th inst., and at branches on receipt of advice. 


For the Board of Directors, James WiLLiamson, President. 


Aggregate Balance-sheet 31st March, 1884, including London office at 
31st January, 1884. 














Dr. LIABILITIES. 
Capital paid-up . ; : 3 n - 3 - #£1,000,000 0 0 
Reserve fund . r ‘ ‘ ‘ . : : 625,000 0 0 
Notes in circulation . ‘ z : : 7 ‘ 511,616 0 0 
Bills payable in circulation — . : ‘ : a : 1,951,309 6 7 
Deposits and other liabilities . ° . : : - 9,853,799 17 11 
Balance of profit and loss. F ; : ; ; : 88,405 0 4 
£14,030,130 4 10 
NE LS 
Cr. ASSETS. 
Coin and cash balarices at bankers > ° . ‘ - £1,070,670 16 0 
Money on short callin London . : : ; : : 760,007 0 0 
Bullion on hand and in transit . ‘ ‘ : : : 140,002 13 3 
Government securities : ‘ ‘ : 681,716 8 9 
Bills receivable and securities i in London } 4 3 1,640,014 5 
Bills discounted and other debts due to the bank | ‘ - 9,657,542 7 11 
Landed property, bank premises, &c. : ; 280,176 11 6 
£14,030,130 
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Dr. PROFIT AND LOSS ACCOUNT. 
Dividend on 100,000 shares of £10 each, at rate of 10 per 








cent. perannum . ; : fs a . é " £50,000 0 0 

Bonus at the rate of 5s. per share, equal to 5 per cent. per 
annum . q , ; a 7 : . ° 25,000 0 0 
Balance carried to profit and loss new account . ; : 13,405 0 4 
- £88,405 0 4 

Cr. 

Balance from half-year ended 30th September, 1883 . ; £8,900 10 4 
Net profit for half-year ended 31st March, 1884 z : 79,504 10 0 





£88,405 0 4 
Pe Ph hn 


RESERVE FUND. 





Dr. 

Balance. ; ‘ a . s - ‘ ‘ £625,000 0 0 
Cr. 

Balance from last half-year ‘ : : : i . £625,000 0 0 





We hereby certify that we have examined the accounts of the Bank of New 
Zealand for the half-year ended 31st March, 1884, and that we have counted 
the cash balances and examined the bills and other securities held at the head 
office, and compared the returns of the brenches with the statements in the 
foregoing balance-sheet, and have found the same to be correct. 


Signed ‘Wo. Innes Taytor, j sa 
oar: J. L. Witson, ’ j Auditors. 


The Cuarrman said: Gentlemen, it is again my pleasing duty to submit for 
your approval and adoption the report and balance-sheet which have just been 
read. Notwithstanding the unfavourable influences (to which I will hereafter 
refer) under which business has been carried on during the past six months, we 
are to put before you a statement of profit which, though not proportionately as 
good as some which have preceded it, will, I am sure, be considered satisfactory. 
We are able to maintain our dividend and bonus, and to carry forward the 
respectable balance of £13,405. 0s. 4d. with which to commence the new half- 
year. Had we been intent on the mere swelling of our profit and loss account, 
it would have been a very"tasy matter to do so by raising our advance rates ; 
but, recognising the difficulties with which traders generally have had to con- 
tend, we have considered it better policy not to increase rates beyond what 
affords a reasonable margin of profit, as we fully recognise that the prosperity 
of the bank depends on that of its customers, and, in the existing condition of 
business, we do not consider transactions will bear heavier rates than those now 
current. With a view to lower lending rates, we would gladly have aided in 
the reduction of deposit rates, but have been forced to maintain them at the level 
of those current in Australia, where there has been considerable pressure for 
money, and there appears at present little prospect of an early relaxation. The 
figures in the balance-sheet present some noteworthy features. There isa slight 
contraction in the circulation, attributable to the general absence of activity in 
the retail trade of the colony. Exchange transactions, under the heading “ bills 
payable in circulation,” show, as is customary at the corresponding season of 
the year, a considerable increase on the balance as exhibited in last statement. 
There has been an increase of over a million in deposits and other liabilities, due, 
in some measure, to the operations of the Government account. The imme- 
diately available resources of the bank, as exhibited in the first five items on 
the credit side, continue ample for every requirement. The bills discounted and 
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other debts due to the bank show an increase about equivalent to that in deposits, 
and the landed property and bank premises have been increased by £12,000, 
chiefly due to the necessary alterations at head office, and to fitting up premises 
at Adelaide, where the bank is now in operation, and with promising prospects. 
As far as the business of New Zealand is concerned, we are still contending with 
the result of past over-importing, our stocks, as a rule, being yet much too heavy, 
but the break long since applied is fast telling, and it may reasonably be antici- 
pated that importers will soon be relieved of the extra weight they‘have for some 
time been carrying. The prices of wheat and wool are exceptionally low, and, 
in addition, agriculturists have had the further disadvantage of a partially un- 
propitious season, which will render the general average of farming operations 
throughout the colony unfavourable. As against these discouraging features, 
we notice the rapid development of the export trade in frozen meat, which is 
becoming an important factor in the transactions of the colony, and we have 
further the establishment of numerous dairy factories, which in their operations 
give fair promise of being a permanent benefit to farmers. A considerable 
amount of capital continues to flow to the colony, our population is rapidly in- 
creasing, and full employment is obtainable for every class of labour and at 
highly remunerative rates. Amid some discouragements, therefore, we are not 
without good ground for having full faith in the future of the colony. Seasons 
which have now been persistently adverse for three years are not likely to con- 
tinue so; the staple products of the colony—wool and wheat—having almost 
reached a price equivalert to cost of production, any change is likely to be for 
the better, and refrigeration and dairy factories, it may reasonably be hoped, 
will materially enhance the income from land, and so increase its value and the 
prosperity of its occupants. The general outlook at present suggests caution, 
and we are duly exercising it, but at the same time we are extending a liberal 
support to every deserving industry, confident that such continued policy will 
conduce to the best interests of both the bank and its valued customers. With 
these remarks I beg to move theladoption of the report and balance-sheet as read. 

Mr. Samvret Brownrne seconded the motion for the adoption of the report 
and balance-sheet. (Carried unanimously.) 

Mr. Josern Howarp said: It affords me much pleasure, gentlemen, and I 
am sure you will join with me in proposing a hearty voto of thanks to the 
directors, general manager, and all other officers of the bank, for their care and 
watchfulness over the affairs of this institution. The able address from the 
president, and the statement of accounts laid before us by the general manager, 
which I hold in my hand, are very satisfactory indeed, indicating the wonder- 
ful strides which the bank is making ; and if it progresses in the same manner 
in the future that it has done in the past, then I say it will be wonderful. In 
my opinion, the care and attention required from the directors in times of 
prosperity are quite as great asin periods of depression. With these few remarks, 
I beg to propose a cordial and hearty vote of thanks to the directors, general 
manager, and officers of the bank. 

The Rev. Surrtey W. Baxer had great pleasure in seconding- the motion. 
He was sure the balance-sheet presented to shareholders must be satisfactory 
to all. (Carried unanimously.) 

The Cuarrman said: I have very great pleasure in thanking you for the yote 
which has just been accorded. It may be thought that it has been so frequently 
accorded that importance is not attached to it. I assure you this is not 
the feeling of myself and my brother directors at all. We hope that as 
long as we are spared and continue to have the conduct of affairs here that we 
will be entitled to a similar vote to that which has just been passed. At all 
events, shareholders may feel confident the endeavour of the board will be to 
merit that. 

Mr. D. L. Mvurpocu (general manager) said: It affords me very great 
pleasure, as the mouthpiece of the staff, to return you cur grateful thanks 
for the appreciative vote with which you have just favoured us; and on this, the 
occasion of our first meeting in the new board-room—for the discomfort of which 
some apology is due to you—I may be allowed to hope that as many favourable 
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reports will be presented to you in it as have been in the room we have just 
vacated. At all events, you may rest assured that the best efforts of the staff 
will be directed to produce sucha result ; and, though it would be most unreason- 
able to expect the course of the business of the bank to be one of unbroken 
sunshine, I have too great faith in the elasticity of the colony to believe that any 
depression from which we are at present suffering can be more than temporary, 
and all the more, as it can be distinctly traced to causes as pointed to in the 
chairman’s speech, which, it may reasonably be expected, will soon pass away. 
The .business of the head office during the last six months has been con- 
ducted under very great discomfort, both to the public and to the staff, but I trust 
that long before we again mect the alterations will be completed, and that you 
will ackuowledge that the arrangements are convenient, and that we have a 
banking housc second to none in any of the colonies. I have again very much 
pleasure in thanking you for your vote. The rough minutes were then read, 
and the mecting separated. 


BANK OF ROUMANIA. 


Rerort presented to the fourteenth general meeting of shareholders held in 
London, on Monday, the 28rd June, 1884. 

The committee beg to present to the shareholders the annexed general 
balance-sheet and profit and loss account of the bank made up tothe 31st Decem- 
ber, 1883, showing that, after making provision for bad and doubtful debts, the 
net profits of the bank for the year 1883 (including £1,801. 9s. 6d. brought 
forward from the previous year) amount to £29,023 19s. 3d. Deducting from 
this sum the interim distribution of 8s. per share in January last, and the 
statutory percentages for the reserve fund and administration, there remains a 
balance of £5,851. 14s. 3d., from which it is proposed that a further payment 
of 2s. per share be made in July next, making a total dividend of 6} per cent. 
for the year on the paid-up capital of the bank, and leaving £851. 14s. 3d. to 
carry forward. The members of committee retiring by rotation are 
Mons. C. Mallet and Mr. James Alexander, who offer themselves for re- 
election. 

By order, 
C. B. Page, Secretary. 


Liabilities and Assets, 31st December, 1883. 








LIABILITIES, 

Capital : 7 » ‘ ‘ : . ; - £1,000,000 0 0 
Bills payabl : . : ° : g : : 98,754 6 8 
Current accounts—“‘creditors’’ . ‘ . ’ ‘ é 180,928 9 7 
Reserve fund. . : ; ‘ ‘ ‘ : . 128,896 9 7 
Profit andloss . 4 P ‘ F i ° . é 29,0238 19 3 

£1,437,603 5 1 

ASSETS, 

Capital not called up . ‘ : ets . 3 . £690,000 0 0 
Cashin hand. > , ; g , ‘ ° . 86,642 1 4 
Bills receivable and other securitics . : . a ; 451,344 1L 8 
Current accounts—‘‘debtors”’ . . 2 : : ‘ 292,582 6 7 
Bank premises and furniture. ‘ F ° : i 7,034 6 6 


£1,487,603 5 1 








| 
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PROFIT AND LOSS ACCOUNT. 
Current expenses for the year ending 31st December, 1883, 





includiog rent, salaries, directors’ serene &. . £24,620 1 9 
Balance net profit carried forward . ; 29,023 19 3 
£53,644 1 0 


se 





Distribution of 8s. per share made Ist January, 1884 : £20,000 0 0 
Reserve fund, 10 per cent. of net profit . : 2,722 5 0 

Administration—one-tenth of the balance of net profits 
after deduction of the sum of £22,722. 5s. : 450 0 0 
Proposed dividend of 2s. per share, payable Ist J woe “1884 5,000 0 0 
Balance to carry forward to new account . 851 14 3 
£29,023 19 3 














Cr. 
Balance brought forward from last account £1,801 9 6 
Gross profits for the year ending the 31st December, ‘1883, 
after making provision for bad and doubtful debts . ‘ 51,842 11 6 
£63,644 1 0 
Balance, being net profit 31st December, 1883 . ; 5 $29,023 19 $ 


BRITISH LINEN COMPANY BANK. 


Annvat Report by the court of directors to the general court of proprietors, 
held at Edinbuagh, on Monday, 16th June, 1884. 

The directors have the pleasure to submit to the proprietors the annexed 
abstract general balance-sheet for the financial year ending 15th April last, with 
certificate of the auditors attached. The balance at the credit of profit and loss 
account for the year ending 15th April, 1884, after providing for bad and 
doubtful debts, interest due ‘to customers, and rebate on bills current was, 
£153,765. 14s. ‘Od., which, with balance from preceding year, £24,404. 9s. 11d., 
amounts to £178, 170. 4s. 1d. Of that sum there has been applied in payment 
of half-year’s dividend at Christmas last, £70,000 ; and in reduction of cost of 
bank offices, £5,000. The directors recommend that there be now applied in 
payment of half-year’s dividend on 24th June current, at the rate of 14 
cent. per annum, free of income-tax, £70,000; these amount to £145,000 and 
leave £33,170. 4s. 1d. to be carried forward to profit and loss account for the 


current year, making, with £750,000 of rest, surplus funds amounting to 
£783,170. 4s. 1d. 


By order of the Court of Directors, 


James Syme, Manager. 
Edinburgh, 14th June, 1884. 
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Abstract General, Balance-sheet 15th April, 1884. 


LIABILITIES. 

Deposits and current accounts, with interest to this date, 
£10,086,689. 4s, 1ld.; notes in circulation, £673,237 ; 
drafts and remittances by advice outstanding, payable 
within fourteen days, £115,111. 14s. 3d.; acceptances, 
£131,889. 11s. 7¢.—total liabilities to the public . - $11,006,927 9 11 

Capital, £1,000,000 ; reserve fund or rest, £750,000; half- 
year’s dividend, payable at Midsummer, £70,000 ; balance 
of profits carried forward, £33,170. 4s. 1d,—total liabili- 


ties to the proprietors . 1,853,170 4 1 





Total liabilitiesto the public and to the proprietors . £12,860,097 14 0 


eee 


ASSETS. 

Gold and silver coin, notes of other banks, cash balances 
with London bankers, and money in London at call or 
short notice, £1,741,191. 7s. 5d.; stock in 3 per cent. 
Consols, and New 3 per cents., treasury bills, colonial 
government securities, and Metropolitan consols, 


£1563,634. 17s. 3d.; stock in Bank of England, and ° 
other stocks, including £4,297 of the bank’s own stock, 
£432,852. 2s, 2d. . . - &8,787,678 6 10 


Bills under discount, and advances on cash and credit 
accounts, £6,873,156. 4s. 6d.; loans for short terms on 
stocks and other securities, £1,785,110. 16s. 2d.; securi- 
ties against acceptances, £131,889. 1ls. 7d.; bank pre- 
mises at head offices and branches, 195,212. 14s. 11d.; 
other heritable property yielding rent, £137,050 . - 9,122,419 7 2 





Total assets of the bank . ‘ . ‘ , - £12,860,097 14 0 








J. R. Macxay, Accountant. 
Edinburgh, 14th June, 1884.—We hereby certify that we have audited the 
books «t the head office of the British Linen Company Bank, and the returns 
from the branches and the London office, and checked the cash and securities in 
Edinburgh and London ; that the reserves and investments of the bank are cor- 
rectly stated and vouched, and that the preceding abstract general balance- 
sheet as at 15th April, 1884, corresponds with the books of the bank. 


Water Mackenzie, C.A. 
W. R. Myung, C.A. 


BANK OF BRITISH NORTH AMERICA. 


Report of the directors presented to the proprietors, at their forty-eighth yearly 
general meeting, held in London on Wednesday, June 4th, 1884. 


Balance-sheet 31st December, 1883. 


Dr. LIABILITIES. 

FPP ae ar 
Circulation - ‘ . , ° . ; ‘ . 193,537 8 3 
RG ee fete ete oe inte to dnvcae. ale 
Bills payable and other liabilities . . ° - « 1,655,228 17 7 
Reserve for Christmas dividend . ° ° e ‘ : 30,000 0 0 
Undivided net profit. . is. Arete bes LE erchacte, octal 201,601 19 8 

£4,424,159 0 2 
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ASSETS. 
Cr. 
Specie and cash at bankers . : ‘ , : : . £409,715 0 8 
bills receivable and other securities . ‘ 5 ; “ 3,930,445 11 7 
Tnvestments - i . ° Fe m . 16,248 7 11 
Bank premises . é : : ‘ ‘ : 7 ; 67,750 0 0 
£4,424,159 0 2 
RE aa 
= Profit and Loss Account to 31et December, 1883. 
i. 
Dividends declared as follows :—Dividend at midsummer, 
1883, payable July, 1883, £30,000; dividend at Christ- 
mas, 1883, payable January. 1884, £30,000 . ° £60,000 0 9 
Balance in hand, being undivided net profit to 31st Decem- 
ber, 1883 ° . ° . ‘ ‘ 201,601 19 8 
£261,601 19 8 
Cr. 


Balance of undivided net profit to 30th December,1882 . £182,818 19 1 
Net profit for the year 1883, after deduction of all current 

charges and income- = and providing for bad and doubt- 

ful debts : F , ; 4 ‘ : : 78,783 0 7 





£261,601 19 8 





The Chairman (Mr. H. R. Farmer) said: Gentlemen, the report is in the usual 
concise form, and contains two paragraphs, one referring to the declaration of 
an interim dividend for the half-year at the rate of 6 per cent. per annum, pay- 
able out of net profits; and the second paragraph mentions that we have 
obtained an extension of our charter for a period of ten years from Ist June. 
It is with great pleasure the directors are able to make this announcement. You 
know that, for some years past, we have been carrying on under an annual 
renewal of our charter. The Government were anxious to carry a measure 
applying a model charter to all chartered banks, but from various causes they 
have not been able to carry that out. From the first we assented to the pro- 
posals of the Government, and they treated us with perfect fairness and courtesy 
throughout, and they have now given us this extension of our charter. I can 
hardly call it an absolute extension, as there are one or two slight modifications 
which they suggested, which we did not see any ground to object to. But, 
practically, it isthesame. We have the same privileges and the same liabilities, 
therefore we carry on as we have done for many years. There is one change, 
and that is that anything which before required the assent of the treasury can 
now be done by special resolution of the shareholders, passed at a meeting after 
due notice, and confirmed by a second meeting. Therefore, I think we may 
say we are thoroughly satisfied with the position with respect to the charter. 
The second subject is the declaration of a dividend at the rate of 6 per cent. 
per annum for the six months ended 30th June. This, of course, as you know, 
is taken out of our undivided net profits as usual—a sum which has now reached 
the very respectable amount of £201,000 odd. When I last had the. pleasure 
of addressing you from this chair three years ago we were then paying 5 per 
cent. dividend, and our undivided net profit was £151,000; for the past two 
years we have paid a 6 per cent. dividend, and also added over £50,000 to our 
undivided net profits. 1 think you will probably consider, as the directors do, 
that this is a satisfactory account. The profits for the last half-year have not 
been so large as in some previous half-years. ‘The rates for money have been 
very low, and business has not been quite so flourishing as we could wish ; but 
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we have been doing a large business, and we have been doing a sound business, 
and I think you will hear, with great satisfaction, that in spite of the crisis 
which has gone on at New York, we have passed through it absolutely without 
damage. ‘lherefore, I think we have a pretty good account to lay before you. 
As regards the future, I never like prophesying ; but our latest advices from our 
general manager speak of trade being dull and business rather slack, and he 
does not expect any decided improvement before the in-gathcring of the har- 
vest. We sincerely trust and hope it will be a good harvest, and well got in. 
A great deal depends upon that. We must hope for the best. I really do not 
know that I need go into the accounts which we have here. They are drawn 
up in the same form, and are practically the same, with certain alterations of 
figures, as they were last year, with the exception of that one very important 
addition of £18,700 to the reserve. I do not think that I need trouble you any 
further. I have told you shortly the position of the bank. ‘We believe it to be 
going on satisfactorily, and I think, also, you will probably agree with us in that 
opinion. I shall be happy to give any further information to any shareholder. 
Mr. J. R. Mosse: I distinctly understand that, under the charter, there is no 
increase of liability to the shareholders? The Chairman: I will read the exact 
words of the clause in the charter bearing on that point :—-“ And we do hereby 
further will and ordain that nothing in this our charter shall affect the liability 
of any of the members of the said company under the said original charter, as 
amended and continued as aforesaid in respect of the payment of calls, debts, 
or otherwise.” I donot think words can be used more distinctly or satisfac- 
torily on that point. Mr. J. R. Mosse: I think it must be very satisfactory to 
the shareholders to hear from the chairman that there has been no loss worth 
mentioning from the panic in New York. I havea few shares in the bank, and 
I have had them twenty-five years, and I have never sold them when they are 
high or when. they are low. I have great confidence in the Bank of British 
North America, but I should like to know why our shares are tumbling down 
so. The Chairman: I am much obliged to you for asking the question; I am 
very glad to have an opportunity of answering it. In our belief there is abso- 
lutely no reason whatever--I repeat absolutely no reason whatever ; what the 
cause may be is more than I can possibly say. It may be that, as we have 
something to do with America, and as there has been a scare about the panic 
in New York, possibly that may have had some effect. Then a certain colonial 
bank has come to grief, and we are a colonial bank, and possibly that may 
have had something to do with it. But those two things have not the least 
reason for affecting us. Ihave heard it said that there is a certain executors’ 
account of fifty shares, and that the executors are, perhaps unwisely for the 
interests of their own estate, pressing the sale of the shares. I assure you that 
we, as directors, know no reason whatever for the fall. Mr. Mosse said that 
he, and many of his friends, had the very greatest confidence in the bank. 
‘The chairman formally moved the adoption of the report, which was seconded 
by Mr. J. Murray Robertson, and carried. The retiring directors, Messrs. A. 
H. Phillpotts, J. J. Cater, and Henry J. B. Kendall, were re-elected. A 
hearty vote of thanks was passed to the chairman and directors, and the meet- 
ing broke up. 


EASTERN TOWNSHIPS BANK, SHERBROOKE, P.Q. 


‘'nr annual general meeting of the shateholders of this institution was held at 
the head office of the bank on Wednesday, 4th day of June, about 25 share- 
holders being present. Notice of meeting having been read, on motion of Major 
T. Wood, seconded by J. B. Paddon, Esq., the president, R. W. Heneker, Esq., 
was elected chairman: ‘Fhe general manager, Wm. Farwell, was elected 
secretary. Major 1. Wood and Geo. H. Pierce, Esq., were elected 
scrutineers of votes. Minutes of last annual meeting were read and confirmed, 
after which the president submitted the following annual report : The directors 
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have the pleasure to lay before the stockholders the balance-sheet and the profit 
and loss statement of the bank on the 15th May last. ‘They regret to have to 
announce that although the ordinary business of the year has been gvod and 
profitable, despite a period of continuous dulness in trade, yet losses have oc- 
curred in two accounts of magnitude which have lessened the amount which 
they hoped to carry to the credit of the reserve fund. Notwithstanding, how- 
ever, these losses, they have been able to add $25,000 to the fund, bringing it 
up to $375,000, after providing tor the 3} per cent. dividend declared by the 
board at its sitting of yesterday, payable on the 2nd of July next. Through the 
failure of the Exchange Bank, Montreal, the opportunity was given of acquiring 
the Bedford Branch of that institution. A few years ago an application was 
made to the bank to take over this branch, but the Exchange Bank at that time 
arranged their difficulties, and retained the branch. The question, therefore, 
was no new one, and the directors felt that this was a legitimate extension of 
the business, covering a portion of the territory which it was the primary object 
of the founders to provide with banking facilities. The whole of the branches, 
as well as the Head Office, have been carefully inspected during the year, and 
the business generally has been kept well in hand. In conclusion, the directors 
desire to express their deep regret and sorrow at the loss by death of their col- 
Icague Mr. George King Foster, ,;who had served on the board from the forma- 
tion of the bank. Mr. Foster was ripe in years, and always ready to forward 
in every way the interests of the bank. He was not only the largest stockholder, 
but generaily the largest depositor. The directors feel sure that the stockholders 
will share with them in their regret at his loss. Respectfully submitted on 
behalf of the directors. 
R. W. Henexer, President. 


Profit and Loss Statement for year ending May 15th, 1884. 
Balance at credit of profit and loss carried forward from 
15th May, 1883. - : : . : * : 
Profit of head office and branches, after deducting charges 
of management, interest due depositors, and providing for 
bad and doubtful debts , : 2 ois . 


$14,013 52 


117,549 35 
$131,662 87 
DEDUCT 

Dividend of 3} per cent., paid January 2nd, 1884, 

$50,648 51; dividend of 3} per cent., payable July 2nd, 
1884, $50,708 62; transferred to reserve fund, $25,000 . 126,357 13 
Balance of profit and loss carried forward $5,205 74 


General Balance-sheet May 15th, 1884. 


Dr. LIABILITIES. 

Capital paidin . : ; . . ; ‘ : . 

Reserve fund. $375,000; reserved interest, $5,450; profit 
and loss balance, $5,205 74; dividend No. 49 of 3} per 
cent., payable 2nd July next, $50,708 62. r ; ° 

E. T. Bank bills in circulation, $762,900; dominion de- 
posits on demand, $59,011 41; dominion deposits after 
notice, $50,000; provincial deposits on demand, 
$19,2u9 18; provincial deposits after notice, $100,000 ; 
other deposits on demand, $388,082 48; other deposits 
after notice, $1,669,786 64; dividends unclaimed, 
$2,830 96; due other banks in Canada, $28,706 63 . ° 8,080,527 30 


$1,449,067 51 


436,364 36 


$4,965,959 17 











Eastern Townships Bank. 


Cr. ASSETS, 

Specific, $108,748 92; dominion notes, $82,480; bills and 
cheques on other banks, $18,783 46; due from other 
banks in Canada, §296,466°02 ; due from other banks not 
in Canada, $102,171 12; due from other banks, secured, 
Rai el RE. ail Hil ae ee rg 

Bank premises and furniture, $101,700; current loans, dis- 
counts and advances to the public, $3,878,547 35; other 
assets, $20,176 80; notes and bills overdue and other 
debts, secured by mortgage and real estate, $149,064 38 ; 
notes and bills overdue, and other overdue debts, not 
specially secured (all estimated loss provided for), 
$150,811 12 : ; ; . ‘ 4,300,299 65 


$665,659 52 








$4,965,959 17 





Wa. Farwett, General Manager, 


On closing, the President moved, seconded by Vice-President Adams, that the 
report of the directors as then read be adopted and printed for distribution. He 
then entered more fully into details of the business of the bank, referred to the 
careful audit made at the Head Office, and the inspection of the branches. Ex- 
plained the nature of the exceptional losses of the year, the purchase of the 
Bedford Branch, &c., and entered into a general review of the business of the 
country, more especially of the eastern townships, referring to the important 
railway interests of the townships, present and prospective, and the importance 
of Sherbrooke as being the centre of so many roads, making it a desirable point 
for manufacturing establishments. In clesing, he passed a high encomium on the 
officers of the bank, for their zeal, energy and good conduct, referring to the 
grave responsibilities, not only entailed upon, but felt by the directors in the 
discharge of their duties. Further enquiries in regard to various accounts and 
remarks regarding the position of the bank were made by Messm. J. B. Paddon, 
Geo. H. Pierce, D. A. Mansur, Rev. A. C. Scarth, Hon. M. H. Cochrane, and 
others, all of which were satisfactorily answered. The general manager having 
been called upon, expressed his regret at not having been able to show as good 
results as at the meeting of 1883. He felt, however, that the position of the 
bank was (as he believed the shareholders regarded it) a very satisfactory one. At 
the sixty-sixth annual meeting of the Bank of Montreal, held on Monday last, 
it was a matter of congratulation that they had been able at that meeting to 
report a sufficient addition to bring their reserve fund up to 50 per cent. of their 
capital, This was the twenty-fifth annual meeting of the E. T. Bank, and they 
were able to show a reserve fund of 25 per cent., besides having paid regular 
semi-annual dividends exceeding an average of over 7 per cent. The capi'al 
and reserve fund now exceeded $1,800,000, which was an abundant guaran- 
tee to depositors of the safety of their money, as depositors could not lose a 
farthing until the whole of this amount was swept away. He heartily con- 
curred, so far as it related to the managers and officers under him, in what had 
been said by the president respecting the staff; no bank had officers of greater 
integrity, or that showed more zeal and industry in promoting the prosperity of 
the bank. ‘The usual votes of thanks to the president and directors, also to the 
general manager, managers, and other officers of the bank, was then unanimously 
passed, after which the election of directors was proceeded with. All the votes 
having been cast, the scrutineers reported the following shareholders having 
received the majority of votes, and were duly elected for the ensuing year, 
viz., R. W. Heneker, A. A. Adams, J. H. Pope, G. G. Stevens, M. H. Cochrane, 
T. 8. Morey, John Thornton, J. N. Galer, and Thomas Hart, being the old 
board with the addition of Mr. Hart in place of G. K. Foster, deceased. The 
meeting then adjourned. At the meeting of the new board, held the same day, 


R. W. Heneker, Esq., was re-elected president, and A. A, Adams vice- 
president. 
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HIBERNIAN BANK. 


Tue half-yearly general mecting of the shareholders of the Hibernian Joint 
Stock Company (Limited) was held at the bank, College Green. Mr. R. W. 
Kelly, Deputy-Governor, occupied the chair. The Secretary (Mr. O. T. 
Collins) having read the advertisement convening the meeting, he read the 
following report of the directors :— 

‘«The directors recommend for the adoption of the proprietors a dividend of 
7s. 6d. per share (which is at the rate of 3 per cent. per annum) for the half- 
year ended the 30th of April last.’ The Chairman explained that he occupied 
the chair at the request of the governor, Mr. Murphy, who was unavoidably 
absent from town. The meeting, as the shareholders were aware, was merely 
an ad interim one, and that it was not customary on such occasions to go into 
any particulars with regard to the accounts of the bank. He moved the adoption 
of the recommendation of the board of directors. Alderman Campbell seconded 
the motion, which was agreed to. Mr. Timothy Sexton thought the chairman 
could not be familiar with the various sections of the deed of incorporation of 
the company, or he would not have stated that the present was any other than 
an ordinary business meeting of the proprietors. 1t was clearly open, by the 
terms of the sections of the deed, notwithstanding the chairman’s observations 
to the contrary, to consider the affairs of the bank. (Hear, hear.) In entering 
into that consideration, he would at the outset say that though the dividend 
‘was small, he received it at once as an honest dividend from honest directors. 
The Chairman, interposing, said that Mr. Sexton's remarks would be more 
applicable to the next resolution, which dealt with the subject of the dividend. 
He (the chairman) then moved that a dividend at the rate of 3 per cent. per 
annum be declared for the half-year ended the 30th of Aprillast. Mr. John T. 
Hinds, in seconding the resolution, said that he quite agreed with the observa- 
tions of Mr. Sexton, as to this being an honest dividend paid by honest 
directors. (Hear, hear.) Mr. Sexton said he received the dividend with 
greater satisfaction than he did the dishonest dividends of 7, 8, 9 and 10 per 
cent.—(A voice # And 12 per cent.)—dishonestly given heretofore by dis- 
honest directors, who treated them with dishonest reports and dishonest 
accounts, The bank during that period was plundered and robbed by noonday 
robbers. They would hardly believe him when he said that three of the former 
directors had £250,000 among them. Was it any wonder that the shareholders 
were only getting the reduced dividend of 3 per cent.? The wonder to him 
was that even the honest dividend had been made by the present honest 
directors. The honest director who had stopped the plunder was the high- 
minded and honourable Charles Martin. Mr. Sexton was proceeding to refer 
to Mr. Fottrell’s connection with the Carriage Company and Morrison’s Hotel 
Company, when the Chairman said he considered it unfair to introduce the 
names of other companies. Every half-year they had a statement of that kind 
from Mr. Sexton, and he (the Chairman) thought such statements had a ten- 
dency to depress the property. Mr. Sexton then said he had read of a bank 
director in America being prosecuted for allowing an overdraft. The same thing 
had been done in Glasgow, and why should it not be done here? The night 
before the smash of Young and Gordon ——. The Chairman ventured to point 
out that talking in that way prematurely might be attended with serious con- 
sequences. Mr. Hinds said that the case, involving an investigation into the 
conduct of the late directors and their liability to the shareholders, was set down 
for trial on Thursday next, and that being so, he thought it would be more 
prudent not to discuss the matterfurther now. (Hear, hear.) Mr. Sexton said 
he would bring his remarks to a close by urging the shareholders to keep their 
accounts in the bank. Mr. Simon Creagh endorsed that advice, and would go 
further, and say that if any of the directors did not keep their accounts in the 
bank, in his opinion they ought todoso. (Hear, hear.) The resolution was 
then put and agreed to. The Chairman stated that one of the directors, Mr. 
Lynch, M.P., having recently arranged to pay a lengthened visit to Australia, 
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resigned his position as director of the bank on 19th May, but since doing so 
has received advice that his visit may be postponed for some months yet, 
therefore to prevent the trouble of a by-election at present, he is willing, if 
the shareholders desire, to continue as a director until the annual election in 
December next, when his term’ of office expires—he being one of the two 
directors who will then retire by rotation. He was sure that many of Mr. 
Lynch’s friends would be very glad to hear that he was willing to continue for 
some time longer. It would, however, be necessary to re-elect him, and an 
election would have to be held in the usual way. The proceedings then 
terminated. 


LONDON CHARTERED BANK OF AUSTRALIA. 


Report of the directors presented at the thirty-second ordinary general meet- 
ing of the proprietors, held in London on Friday, 23rd May, 1884. 

In conformity with the terms of the charter of incorporation and deed of 
settlement, the directors now present their thirty-second annual report, ac- 
companied by audited accounts made up to 3lst December last. The balance 
of profit and loss now to be dealt with is £57,504. 16s. 1ld., out of which the 
directors recommend that a dividend be declared for the half-year at the rate of five 
per cent. per annum, free of income-tax, £25,000; that £25,000 be transferred 
to the reserve fund (making £140,000), £25,000; that the balance be carried 
forward to next account—£7,504. 16s. 1ld. The heavy loss of £120,000, 
which the directors with deep regret announced by circular of Ist February 
last, will be charged to the reserve fund iu the accounts for 1884. Money has 
been in good demand in the colonies, at remunerative rates, during the whole 
of 1883, and the directors are able to say that, by cable advices up to the 6th 
inst., the business of the bank continues to improve steadily. Under the pro- 
visions regulating the retirement of directors by rotation, Mr. C. G. Barnett 
and Mr. C. D. Rose now retire from office, but being ggg for re-election, 
offer themselves accordingly. Mr. William Botly and Mr. J. R. Morrison, the 
company’s auditors, now also go out of office, but being eligible, offer them- 
selves for re-election. 

Joun SuTHERLAND, Secretary. 


Balanceesheet, 31st December, 1883. 


LIABILITIES. 
Notes in circulation . : . : : ‘ £190,207 10 0 
Bills payable and other liabilities. ~ : 501,243 5 11 
Currents accounts and deposits not bearing interest . A 622,352 4 2 
Deposits for fixed akin and Government balances bear- 
ing interest . ; 4 F 2,522,576 5 





£3,836,379 
Capital paid-up 
Reserve fund 
Profit and loss 





£5,008,884 


ASSETS. 

Gold and silver coin and bullion and notes of other banks £333,273 12 6 
Balances due by other banks. a “ ° 28,884 7 5 
Loans at call and other investments i in London . - 3 695,996 0 11 
Bills receivable and other securities . - 8,774,775 15 8 
Bank premises and other property of the corporation ° 174,746 14 9 
Open policies and stamps . ; : ; : ‘1,207 11 3 





£5,008,884 2 6 


——————_______ 





London Chartered Bank of Australia. 


Profit and Loss Account. 
LIABILITIES. 


Fifty-ninth dividend, at 7 per cent. yer annum for half-. 
year ending 30th June, 1883, paid lst December, 1883 £35,000 0 0 

Reserve fund, amount transferred as at 30th June, 1883 10,000 0 0 

Proposed application of balance of profit and loss—sixtieth 
dividend at 5 per cent. per annum for half-year 
ending 31st December, 1883, to be paid 3rd June, 1884, 
£25,000; reserve fund, amount to be transferred as at 
3lst December, 1583, £25,000; balance to be carried 
forward, £7,504. 16s. lld. . E 2 ° ; ° 57,504 16 11 





£102,504 16 11 
ASSETS, 
Balance at 31st December, 1882, as per last annual report £7,816 11 0 
Balance of profits in London and in the colonies for the 
year ending 3lst December, 1883, after deducting 
current expenses, paying income-tax and making provi- 
sion for badand doubtful debts . ; ; A 3 94,688 § 11 





£102,504 16 11 
Balance brought down - . ‘ : ‘ : i £7,504 16 11 


Having gone through the colonial statements and compared them with the 
books of the head office, we consider the above balance-sheet and profit and 
loss account a correct reflex of the year’s business up to the 3lst December, 
1883, the securities held in London being all in order, excepting those relating 
to the Blakeway frauds. 7" > 

1LL1AM Borty, , 
J. R. Morrison, } Auditors. 
ww L. Ronatp, 
. G, Barnett, : 
J. R. Encrepvg, Directors. 
Davip AITCHISON, 
3rd May, 1884. 


The Chairman, in moving the adoption of the report and the declaration of 
the dividend, said the accounts were for the past year ending 31st December 
last. Since then, as the board had announced to them by circular on the Ist 
of February, they had been overtaken by a calamity, which had resulted in a 
loss to the bank of no less than £120,000. They proposed to deal with this 
loss in the accounts for 1884. The firm of stockbrokers, Thomas and Sons, 
through whom this loss had been sustained, stood in high credit with the out- 
side public for a period of many years. They were recently in the habit of 
placing loans with them from account to account, which had varied from time 
to time, and unfortunately at the period of their bankruptcy stood as high as 
£200,000, of which £40,000 had two days previously been called up. ‘I‘heir 
cheque for that amount was returned to them unpaid by their borrowers. The 
securities against our advances were considered valueless to the extent of 
£120,000. ‘They chiefly consisted of blank transfers of railway stocks held in 
the name of William Evan Blakeway, the managing partner of the firm, 
namely, South Eastern Ordinary Stock, Midland Railway Stock, and Great 
Eastern Stock. These three stocks, amounting in the aggregate to over 
£100,000, had proved worthless from fraud and forgery of the said William 
Evan Blakeway, leaving the balance of £20,000, which consisted of other 
varied stocks and securities now in the course of arrangement, and regarding 
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which they could not definitely give you particulars at present. They were 
provided for in the estimate of their loss, Having made, so far as he was able, 
an open statement and estimate of the loss they had sustained by the fraudu- 
lent dealings of ‘Thomas and Co., through their managing partner, William 
Evan Blakeway, it was our duty to recommend that this loss be met by charging 
the same to the reserve fund. It has been the custom of bankers in this city 
and elsewhere to make advances on these .securities, and bearing in mind the 
high standing these people enjoyed, there was no reason at all to doubt the 
validity of the securities they offered. To discuss these matters of detail at a 
public meeting would be of little purpose, but they would recommend to any 
shareholder desiring further information to obtain it at the bank through the 
secretary, and a director would be prepared to meet any appointment for that 
purpose. They had, as they believed, fairly estimated their loss, which will 
not exceed the amount they had provided, and he would now proceed with the 
more favourable and hopeful side of the report. But-before doing so it was his 
pleasing duty to record the generous spirit with which our colonial friends 
have met us, as conveyed by our mavagers both at Melbourne and Sydney, in 
the present emergency, by continuing unimpaired their confidence in the bank. 
Looking at the brighter side of the report and accounts, you will observe that 
their figures continued to increase steadily, and that the important item of 
deposits, indicating the confidence of their customers, has increased both here 
and in the colonies. Their profit and loss account for the past year was the 
most satisfactory they had yet had the pleasure of submitting, and, under the 
circumstances, he ventured to hope they would consider their prospects en- 
couraging in the future. In. 1881 they declared £63,600; in 1882 they declared 
£79,917; in 1883, the last year, and the account now before them they declare 
£94,688. He must not conclude without referring to the termination of the 
drought which had passed over New South Wales and the neighbouring colonies. 
Trade had suffered from excessive importations and other contingent causes ; 
but, after a careful inspection of their accounts, he could fairly state their con- 
viction that they had no’ apprehension of loss beyond ordinary risks incident to 
general banking business.—Mr. Charles George Barnett seconded the motion.— 
Mr. Dutton said he was only a small shareholder, but he represented a body of 
shareholders holding something like 700 shares. When he received the circular 
announcing the loss he was considerably astonished, and he thought it. would 
have been for the interest of the bank to have called the shareholders together 
and have explained to them how the loss had arisen. He communicated with 
Mr. Sutherland, the manager, who gave reasons why they should not take that 
course. Those reasons appeared to him sufficient for not getting up a requisi- 
tion for a meeting, but he must say now that they were at the meeting he was 
much disappointed at the meagre statement of the chairman. They had been 
told that they had been defrauded of £120,000, but they were not told how tha 
fraud was committed. He thought the shareholders were entitled to know the 
circumstances of the fraud, what was done, and what was the nature of the 
transaction, He moved as an amendment that a committee be appointed to in- 
vestigate the causes of the loss and report to the shareholders. The amend- 
ment was seconded by Mr. John Saunders. A lengthened discussion followed, 
in which, while the directors were much criticised for their want of caution, and 
blamed for advancing so large an amount to one firm, a hope was expressed that 
the taking of blank transfers in connection with securities lodged against loans 
would be entirely abandoned ; and while two or three shareholders supported the 
amendment, it was strongly opposéd by others, and in deference to what ap- 
peared to be the general opinion, the amendment was withdrawn, and the 
original resolution carried. The retiring directors were then re-elected. Mr. 
Bothy, one of the auditors, was also re-elected, but the motion to re-elect the 
other (Mr. Morrison) was negatived, and the election was left to the directors, 
with the understanding that they might call in the services of a professional 
accountant. ‘he proceedings closed with a vote of thanks to the chairman. 
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QUEENSLAND NATIONAL BANK, LIMITED. 


Ar the twenty-third half-yearly meeting of shareholders, held at the banking 
house on 31st January, 1884, the Hon. F. H. Hart, M.L.C., in the chair, the 
following report was presented :— 


Head Office, Brisbane, 21st January, 1884. 


To the Shareholders of the Queensland National Bank, Limited,—The 
directors have the pleasure of presenting to the shareholders their twenty-third 
half-yearly report, with the balance-sheet, duly certified by the auditors. The 
net profits for the half-year ended 31st December last, after making provision 
for rebate on bills current, interest accrued on deposits, and bad debts, amount 
to £44,603. lls. 9d. ; balance from previous half-year, £6,538. 10s. 11d.— 
£51,142. 2s. 8d.; Less amount of tax on note circulation, £3,921. 8s. 10d.— 
£47,220. 13s. 10d. The directors recommend that this sum should be appro- 
priated as follows :—To dividend at the rate of 12 per cent. perannum, £30,000 ; 
to reserve fund (making £185,000), £10,000; to balance carried forward to next 
half-year, £7,220. 13s. 10d.—£47,220. 13s. 10d. During the half-year branches 
have been opened at Cloncurry, Mitchell, and Pine Hiil, the last-named being 
in lieu of the Bogantungan branch, which has been closed. In conformity with 
clause 86 of the articles of association, the Honorable Boyd Dunlop Morehead, 
M.L.A., now retires from the board of directors. Mr. Morehead, who is eligible 
for re-election, has offered himself accordingly. There is no other candidate. 
Tne shareholders will be required to appoint two auditors in the place of 
Theodore Unmack, Esq., and William Webster, Esq., who are both eligible for 
re-election. The directors congratulate the shareholders on the satisfactory 
progress of the bank. 

By order of the board, 


R. G. Sropart, pro General Manager. 
Balance-sheet for the half-year ending 21st December, 1883. 
(London branch accounts being included to the 30th September, 1883.) 


Dr. 
Capital paid up, £500,000; reserve fund, £175,000. : £675,000 0 0 
Notes in circulation . ; ; 282,445 10 0 
Bills in circulation . : ; ‘ 3 ‘ ; 300,067 17 5 
Deposits and other liabilities - . ' , : : . 4,431,001 16 9 
Profit and loss . : é : 3 . ‘ : 47,220 13 lo 


£5,735,735 18 0 





Cr. 
Coin and bullion, £584,604. 2s. 6d.; cash balances, 














£5,458. 16s, 11d. . : : J . , ‘ ° £590,062 19 6 
Government securities . : é ‘ : : ; 468,705 17 0 
Bills remitted and in transitu. . P 237,198 14 0 
Bills receivable and all other debts due to the bank i -. 4,294,808 9 1 
Bank premises, furniture, and stationery . . ; ‘ 144,959 18 6 

i £5,735,735 18 0 

Dr. PROFIT AND LOSS. : 
Expenses, head office, thirty-nine branches, and one agency £37,980 18 10 
Bank-note tax for ‘ree — or and pews: 

ee 3,921 8 10 
Balance . ° ‘ . ‘ . . ‘ . , 47,220 13 10 

£89,123 1 -6 
—=—— 
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Cr. 


Balance from last half-year ‘ £6,538 10 11 
Gross profit, after providing for bad debts, ‘interest acerued 
on deposits, and rebate on bills current . ? : 82,584 10 7 


£89,128 1 6 


EE ES 
RESERVE FUND. 


£185,000 





Balance.at 30th June last . ; ; ‘ : £175,000 
Transferred from profit and loss aceaunt, : i ’ » 10,000 


£185,000 





The following report of the auditors was read :— 
Brisbane, 21st January, 1884. 


To the Shareholders of the Queensland National Bank, Limited. Gentlemen, 
—We hereby certify that we have examined the balance-sheet for the half-year 
ending 3ist December last. The several items detailed therein agree with 
the balances in the general ledger at the head office, and with the statements 
furnished from the various branches, these latter being passed as correct in 
accordance with the certificates of the respective branch managers and account- 
ants. The accounts of the London branch, on 30th September, 1883, have been 
audited and found correct by Messrs, Chandler, Pixley & Co., as per their certi- 
ficate attached to the London balance-sheet. We have counted the cash, and 
examined the bills on hand at the head office on 31st ultimo, and found the 
same correct. The securities held at the head office have, at the request of the 
directors, been examined by Mr. Graham L. Hart, solicitor to the bank, and 
we have seen his certificate to the effect that they are in order. We further 
certify that the balance-sheet is a full and fair one, exhibiting a true statement 
of the affairs of the bank on 31st December, 1883. 


We are, gentlemen, your obedient servants, 


Tu. Unmack, . 
Wa. WEBSTER, } Auditors. 


The CuarrMAN, in moving the adoption of the report, said: I rise to move 
the adoption of our twenty-third half-yearly report, which I trust will be con- 
sidered as satisfactory as the previous one presented to you. You will observe, 
whilst being able to maintain the same rate of dividend (12 per cent. per annum), 
we have also been able to increase the reserve fund, which, with what we now 
propose to add to it, will amount to £185,000. The business of the bank con- 
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tinues satisfactory, but we are unable to extend it as we could desire. For some 
time past your directors have felt that the capital at their disposal is not in pro- 
portion to the business offered, and which the bank might take up profitably. 
‘We therefore propose, under the articles of association, at an early day to calla 
special meeting for the purpose of obtaining the sanction of the shareholders to 
an increase of “capital. We should like to increase the capital to £2,000,000, and 
we propose to do so by the issue of new shares, but only in such numbers as 
from time to time the directors may consider advisable. These shares will, in 
accordance with our usual practice, be offered in the first instance to the share- 
holders on both the Colonial and London registers, in proportion to the number 
of.shares now held by them. We propose to offer the shares at £3 premium— 
namely, at £8 per share, and the premium received will be carried to, and so 
increase still further, the reserve fund. The business of the colony during the 
past six months has generally been sound, but the disastrous effects of the con- 
tinued dry weather is beginning to show itself, and we must look forward to 
depression and an anxious time for the next six or eight months. The general 
manager, Mr. Drury, is still in London, but, as the business which has detained 
him there is now almost completed, we hope to be able to instruct him to 
return to the colony before long. I beg to move the adoption of the report. 
The Hon. Boyd D. Morehead, M.L.A., “seconded the motion, which was carried 
unanimously. The retiring director and auditors were re-elected. A vote of 
thanks to the board of directors, general manager, and officers of the bank 
closed the proceedings. 


ROYAL BANK OF SCOTLAND. 


HatF-yYEaRLy report by the court of directors to the general court of pro- 
prietors, held at Edinburgh, on Tuesday, the 3rd June, 1884. 

At Michaelmas, 1883, the rest stood at £762,785 0s. 10d.; and the directors 
have now to report that the net profits for the half-year ending 12th April Jast, 
after all necessary deductions, amounted to £102,058 10s. 3d.; the directors 
recommend a half-year’s dividend at Midsummer at the rate of 10 per cent. per 
annum, free of income tax, which requires £100,000; and leaves a balance of 
£2,058 10s. 3d.; making the free rest or undivided profits £764,843 lls. 1d. 
‘The directors have to deplore the death of his Grace the Duke of Buccleuch and 
Queensbury, K.G., who in 1832 became deputy-governor and since 1839 
filled the office of governor ot the bank. His Grace at ali times took 
a lively interest, not only in the royal bank, but in all that affected the 
prosperity of the Scottish banking; and the directors are satisfied that 
they have rightly interpreted the wishes of the proprietors in recording 
in their minutes, and communicating to his Grace’s family, a resolution expres- 
sive of their deep sense of the great loss sustained through his removal. The 
directors have much satisfaction in reporting that his Grace the present Duke of 
Buccleuch has consented to accept the office of governor. The proprietors have 
at this court to appoint directors and auditors for the ensuing year. Mr. George 
Mitchell Innes, of Bangour, one of the ordinary difectors, retires by rotation, 
and Mr, Andrew Hugh Turnbull, Manager of the Scottish Widows’ Fund Life 
Assurance Society, is recommenced as his successor. ‘The directors also recom- 
mend the election of the Right Hon. Lord Watson, of Thankerton, and Mr. 
George Mitchell Innes, as extraordinary directors, in room of the late Mr. 
William Thomas Thomson, and of Mr. John Graham, of Glasgow, who 
retires by rotation. Mr. Thomas Goldie Dickson and Mr. James Howden, 
chartered accountants, offer themselves for re-election as auditors. 


J. S. Fiemine, Cashier. 
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Hills on India 


Tenxprrs for Rs.30,00,000 in bills on India and telegraphic transfers were 
reccived on the 28th May at the Bank of England. ‘The amounts allotted, 
were—In bills on Calcutta, Rs.37,000, average rate 1s. 7°687d.; Bombay 
Rs.10,000, average rate 1s. 7°687d.; and Madras, Rs.14,000, average 1s. 678d. 
In telegraphic transfers on Calcutta, Rs.2,70,000, average rate, 1s. 7°812d. ; 
Bombay, Rs.5,00,000, average rate 1s. 7°837d.; and Madras, Rs.4,00,000, 
average rate 1s. 7°812d.; or a total of only Rs.12,81,000. Tenders for bills on 
all Presidencies at 1s. 7 11-16d., and for telegraphic transfers on all Presidencies 
at 1s. 73¢. and above, will receive in full. 

Tenpers for Rs.25,00,000 in bills on India and telegraphic transfers were 
received on the 4th June, at the Bank of England. The amounts allotted were 
—tIn telegraphic transfers on Calcutta, Rs.4,00,000, average rate 1s. 7°758d. ; 
on Bombay, Rs.10,00,000, average rate 1s. 7°756d.; and Madras, Rs.1,50,000, 
average rate 1s. 7°75d. ; or a total of Rs.15,50,000. Tenders on all Presidencies 
at 1s. 7 13-16d., and above, will receive in full, 

TenveErs for Rs.25,00,000 in bills on India and telegraphic transfers were 
received on the 11th June at the Bank of England. The amounts allotted were 
—In bills on Bombay, Rs.20,000, average rate 1s. 7°75d.; and Madras, Rs.61,000 
average rate ls. 7°687d.; in telegraphic transfers on Calcutta, Rs.6,00,000, 
average rate 1s. 7°75d.; on Bombay, Rs.11,00,000, average rate 1s. 7°75d. ; ano 
on Madras, Rs.1,50,000; average rate 1s. 775d.—or a total of Rs.19,31,000, 
Tenders for bills on Bombay and Madras at 1s. 7 11-16d., and above, and for 
telegraphic transfers on all Presidencies at 1s. 73d., will receive in full. Sub- 
sequently bills for Rs.30,000 on Calcutta were sold at 1s. 7 23-32d. per rupee. 
From the commencement of the financial year to the night of Friday, June 13th, 
- Roy: remittances disposed of had amounted to Rs.3,83,93,000, and realised 

, 169,818. 


= 
— 


Fimancial and Commercial Embarrassments. 


From ‘‘ Kemr’s MercantTite GAzetre.”’ 


Tue number of failures in England and Wales gazetted during the week end- 
ing Saturday, May 24th, was 53. The number in the corresponding week of 
last year was 191, showing « decrease of 128, being a net decrease, in 1884, to 
date, of 2,810. The number of bills of sale published was 230, The number 
in the corresponding week of last year was 251, showing a decrease of 21, being 
a net decrease, in 1884, to date, of 303. The number published in Ireland for 
the same week was 9. The number in the corresponding week of last year was 
51, showing a decrease of 42, being a net decrease of in 1884, to date, of 402. 

Tue number of failures in England and Wales gazetted during the week 
ending Saturday, May 31st, was 59. The number in the corresponding week 
of last year was 209, showing a decrease of 150, being a net decrease in 1884, 
to date, of 2,960. The number of bills of sale published was 238. The number 
in the corresponding week of last year was 243, showing a decrease of 5, being 
a net decrease, in 1884, to date, of 308. The number published in Ireland for 
the same week was 22. The number in the corresponding week of last year was 
17, showing an increase of 5, being a net decrease, in 1884, to date, of 397. 

Tne number of failures in England and Wales gazetted during the week end- 
ing Saturday, June 7th, was 51. The number in the curresponding week of 
last year was 202, showing a decrease of 151, being a net decrease, in 1884, to 
date, of 3,111. ‘The number of bills of sale published, Junt 7th, was 201. The 
number in the corresponding week of last year was 254, showing a decrease of 53, 
being a net decrease in 1884, to date, of 361. ‘The number published in Ireland 
for the same week was8. ‘The-number in the corresponding week of last year 
was 37, showing a decrease of 29, being a net decrease, in 1884, to date, of 426, 
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Tux number of failures in England and Wales gazetted during the week end- 
ing Saturday, June 14th, was 43. The number in the corresponding week of 
last year was 234, showing a decrease of 191, being a net decrease, in 1884, to 
date, of 3,302. The number of bills of sale published was 196. The number in the 
corresponding week of last year was 237, showing a decrease of 41, being a 
net decrease, in 1884, to date, of 402. The number published in Ireland for 
the same week was 21. The number in the corresponding week of last year 
was 36, showing a decrease of 15, being a net decrease, in 1884, to date, of 
441, 

The number of failures in England and Wales gazetted during the week 
ending Saturday, June 21st, was 54. The number in the corresponding week 
of last year was 185, showing a decrease of 131, being a net decrease, in 1884, 
to date, of 3,433. The number of bills of sale published was 215. The number 
in the corresponding week of last year was 235, showing a decrease of 20, being 
a net decrease, in 1884, to date, of 422. The number published in Ireland for 
the same week was 16. The number in the corresponding week of last year was 
43, showing a decrease of 27, being a net decrease, in 1884, to date, of 468. 





Creasury Bills. 


Tznvers for the £1,500,000 in Treasury bills were opened on the 4th June, at 
the Bank of England. The amounts allotted were as follows :—viz., in bills at 
three months, £1,300,000; bills at six months, nil. Tenders. for bills at three 
months at £99. 11s. 4d. will receive about 61 per cent.; above in full. The 
average rate per cent. for the bills allotted is £1. 14s. 3°89, 





Gechequer Bills. 


Tux interest on the June Exchequer Bills for the half-year ending December 
11th next will be at the rate of 2 per cont. per annum, as compared with 24 per 
cent. per annum for the half-year ending on the 11th June. 


— 
a 





Chronology of the past Hlonth, 


27.—Reported Turkish acceptance of the proposed Conference, on the condition 
that no allusion should be made to protectorate. 


Rumoured implication of General Grant in the Fish frauds; denial by the 
General. 


Failures in the Vienna Leather Trade. 


Notice of reduction of wages and of a dismissal of hands in the North British 
Tron Trade. 


28.—Ministerial promises to acquaint Parliament with any resolution con- 
cerning Egypt before the meeting of the Conference. 
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Favourable progress of the Conference negotiations between France and 
England. 
Defeat of the rebels by the Mudir of Dongola. 
Reported sufety of Slaten Bey at Faschir, 
29.—Mr. Fawcett on the new scheme of Government Annuities and Insurance 
(Post Office). 
Fresh rumours of a proposed reduction of the Egyptian Debt. 
Refusal of the Vatican to appoint fresh French cardinal: unless previous 
money allowances be restored. 
Proclamation of Cetewayo’s son as King of Zululand by the Transvaal Boers, 
with the consent of the natives. 
Further Bank failures in the United States; disclosure of defalcations by 
head officials owing to speculation. 
30.—Agreement “of the Paris meeting of Suez Canal shareholders to the con- 
vention with the British shipowners. 
- Reported French rejection of the British financial proposals concerning 
gypt. 
Norwegian Four per Cent. State Loan. 
Mexican Government loan for 20,000 dols, 
Protective tariff advocated in the Cape Budget. 
Appointment of receivers for the Wabash Railway. 
Bank of Bengal discount rate lowered from 9 to 8 per cent. 
31.—Dynamite outrages in the West End of London (Scotland Yard and 
Pall Mall). 
Reported arrangement with Zebehr Pasha to proceed to the Soudan. 
French reassurance to Spain of the absence of any designs on Morocco. 
Official Russian administrative changes in Turkestan and the newly-acquired 
Merv and Sarakhs regions. 
June 2 (Whitsun Monday).—Co-operative Congress at Derby. 
Afghan victory over the Mongols. 
further Bank failures in the United States. 
Reduction from 20 to 10 per cent. of the tolls on cereals shipped from 
Canadian ports. 
3.—M. Léon Say, on farming in France, against agricultural Protective 
tariffs. 
Reported Turkish decision to enter the Conference. 
Denial of the rumoured intended conversion of the Belgian Four per Cent. 
Debt into a Three per Cent. 
Inability of the Philadelphia and Reading Railroad Company to meet its fixed 
charges; the line placed in the hands of three receivers. 
4.—Meeting of Belfast Liberals to support Franchise Bill. 
Occupation of Abu-Hamad by the rebels; reported advance of the Mahdi on 
Khartoum. 
Conflict between Servia and Bulgaria. 
Electoral riots in Austria and Hungary. 
5.—Formal reception at Tangiers of the French Consul on his return inter- 
preted as showing gradual French ascendancy. 
Probable partial remittance of the Egyptian Land-tax. 
Reduction of wages in the Coal Trade. 
Bank of Bombay discount rate reduced from 11 to 10 per cent. 


6.—Rumoured escape from Khartoum of General Gordon. 

Attempted compromise in the Norwegian Constitutional Question. 

Protests against the proposed Bourse-tax in Germany. 

Adoption of a platform by the Chicago Convention. 

Reduction of wages in the Shipbuilding Trade. 

7.—Second reading of the National Debt Conversion Bill carried in the Com- 
mons by 117 to 34 votes. 

Friendly interview of Admiral Hewett on the 27th of May with the King of 
Abyssinia. 
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Nomination of Mr. Blaine as Republican candidate for the United States 
Presidency, and Mr. Logan as vice-president. : 
Discussion in the Spanish Senate adverse to the Conservative (Ministerial) 


Sahioeiion of the Norwegian Conservative Ministry. 

Petition of French holders of Egyptian Bonds against any change in the law 
of liquidation. 

Modification of the proposed German Bourse-tax Bill. 

Reported Swiss denunciation of the Latin Monetary Union. 

Protest of the Association of Ironworkers against the proposed reduction in 
wages. 

Lock-out of miners. 

9.—Riotous meetings in the north of Ireland. 

Cordial reception by the German Emperor of the Transvaal delegates. 

Independent Republican opposition to Mr. Blaine’s candidateship for the 
United States Presidency. 

— in the Brazilian Ministry, Senor Dantas President and Finance 
inister. 

Report that Senor Fernandes, the so-called Mexican Envoy, is not commis- 
sioned to negotiate for the settlement of the English debt. 

10.—Repeated statement by the Prime Minister in the House of Commons 
that no arrangement with respect to Egypt would be entered into without 
having previously been submitted to Parliament; satisfactory progress of the 
negotiations with France; warning as to the circulation of erroneous 
statements. 

Visit of Mr. Vincent to Upper Egypt; stated inability to cover the expenses 
from the cultivation of the land ; reported refusal of the fellaheen to pay taxes. 
‘ Expected rupture between Bulgaria and Servia, owing to a territorial 

ispute. 

Accepted offer of a 24 per cent. reduction of wages in the iron trade, pending 
the consideration of asliding-scale. 

11.—Emphatic refusal of the Prime Minister to agree to Mr. Woodhall’s 
amendment to the Franchise Bill extending votes to women. 

Belgian bye-elections ; defeat of the Liberals, due to extravagant Radical 
programe ; probable change of ministry ; M. Frere-Orban (L.) to be succeeded 
by M. Beernaert (Clerical) ; riots at Brussels. 

French presents to the King of Abyssinia. 

Rupture between France and Peru, owing to the consul’s refusal to recognise 
the president. 

Receivership for the New York, West Shore, and Buffalo line ; rumours as to 
the insolvency of the Louisville and Nashville line, 

Projected Nicaraguan Canal. 

Failure in the iron trade. 

‘i ee disturbances at Brussels and Antwerp ; resignation of M. Frere- 
rban. 

Unusual extent of the Siberian cattle plague. 

Favourable crop reports from the United States. 

Transvaal 5 per cent. lean for 15,000,000fl: to be subscribed for at 
Amsterdam. 

Strike of spinners at Bradford. 

Bank of Bombay discount rate reduced from 10 to 8 per cent. 

13.—Rejection, by a majority of 136 votes, in the House of Commons of Mr. 
Woodhall’s amendment extending the franchise to women. 

ee Gordon enjoined to retire from Khartoum by the British Govern- 
ment. 

Proposed Austro-Russian interference between Servia and Bulgaria. 

Refusal by Mr. Tilden of the United States Presidency candidateship. 

Excellent relations between France and China. 


Increase of anxiety as to the crops in South Russia; appearance of locusts ; 
continued drought. 
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False rumours of failures. 

Failure of Messrs. St. Carriere and Sons, New Orleans cotton trade. 

Bank of Bengal discount reduced rate from 8 to 7 per cent. 

14.—The Spanish budget statement (1884-85) to show a fair prospect of an 
equilibrium in future Budgets. 

Egyptian government as to distress amongst the peasantry in Upper Egypt, 
and their inability to pay taxes. 

Assertion of German rights at Angra Pequena taken as a protest against 
private associations in Africa. 

Resignation of the South Australian Ministry. 

Company formed in Amsterdam for the construction of a railway from Delagoa 
Bay to Pretoria. 

16.—Lincoln election ; return of Mr. Ruston (L.) by a majority of 971 votes. 

Reported agreement between France and England as to Egypt ; extension of 
the authority of the Caisse dela Dette Publique; limitation of the military 
occupation ; the new loan to take precedence of the Preference and Unified. 

Negotiations for the re-establishment of diplomatic relations between Belgium 
and the Vatican. 

New South Australian Ministry under Sir John Colton. 

United States Trunk lines east-bound freight rates raised to 20 cents. for 
grain and 30 cents. for provisions per 100 Ibs. from Chicago to New York. 

17.—Adverse speech by the Duke of Argyll in the Lords as to the working of 
the Irish Land Act. 

British preparations for the construction of a railway from Suakin to Berber ; 
engineers and plant sent to Suakim. 

Appointment by the Mahdi of Mudir of Dongola as Ameer. 

The King of Abyssinia to march to the Reliet of Kassala. 

Interference of Russia, Germany and Austria between Servia and Bulgaria. 

Proposed introduction of railways into China. 

Manchester Ship Canal Bill read a third time in the Lords. 

18.—Reported unwillingness of the French Government to consent to a 
reduction of the interest of the Egyptian debt. 


Reported Anglo-French scheme for the neutralisation of the Suez Canal to be 
submitted to the coming Confereuce. 

Dissolution of the Belgium Senate. 

Formation of a new Norwegian Liberal Ministry by. Professor Broch. 

French recognition of the President of Peru. 

Plague at Bagdad. 

Advance of 5 per cent. in the wages of the cotton trade. 

Strike of colliers. 

19.—Bank of England discount rate reduced from 24 to 2 per cent. 

Resuscitation of the Prussian State Council. 

Nomination of General Butler as United States President candidate by the 
National Greenback Convention. 

Increased opposition to the return of Mr. Blaine as United States President. 

Return of Liberals at the Bulgarian elections. 

Failure in the New York cloth trade. 

Bank of Bengal discount rate reduced from 7 to 6 per cent. 

Bank of Bombay discount rate reduced from 8 to 7 per cent. 

20.—Change in the Belgian opinion as to the Latin Monetary Union; 
M. Malou in favour of a double standard. 

Probable election of Mr. Cleveland as Democratic candidate for the United 
States Presidency. 

Announced imminent issue of an Argentine loan for £6,000,000, in three 
instalments of £2,000,000 each. 

Projected new Servian 5 per cent. Loan for £1,000,000. 

21.—Many Vienna bankers presented petitions to the Austrian Minister for 
Foreign Affairs, begging him to use his influence to prevent any reduction in 
the interest on the Egyptian bonds. 
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Death of the Prince of Orange at the Hague. Event regarded in Berlin as 
one of great political importance. 

Declaration of the result of the polling in Mid-Surrey. For Sir John Whit- 
taker Ellis (C.), 7,645 votes; Mr. Sydney Stern (L.), 4949. Conservative 
majority of 2,696. ‘ 

23.—Parliamentary paper issued containing the desvatches respecting the 
Conference negotiations. 

Outbreak of cholera at Toulon. Several deaths. 


~~ 
a eo 





Correspondence. 
To the Editor of the Banker:’ Magazine. 


Dear Srr,—May I ask you to give me your opinion on the following : 
Is a banker justified in giving up to the customer cheques paid against 
his account without obtaining a receipt for same ? 

Take, for instance, that a clerk in a merchant’s is dishonest, and forges 
his employer’s name to a cheque which is duly paid across the counter on 
presentation, the vouchers are afterwards given to this clerk (for his 
employers), and he destroys the evidence of his crime, and asserts that it 
was never returned to him. 

The merchant would not sanction the debit to his account, and the bank 
would probably not reverse the entry, who would be the loser ? 

Or a dishonest man, having a banking account, might state that a cheque 
for say £100 had not been returned him, nor had he drawnsuch a cheque, 
and that there must be an error, &c., how could the matter be settled ? 


Thanking you in anticipation, 
T am, dear Sir, 
Yours faithfully, 
“ CAPER.”’ 


[It is almost the universal practice of bankers to give up cheques without 
obtaining any receipt, and although the practice is open to all the objec- 
tions pointed out by our correspondent, yet we do not think any serious 
difficulties have resulted from it. A banker would probably refuse to 
deliver up cheques where an account is overdrawn, and in case of a 
cheque being required by a banker to justify a payment, courts of 
justice would make every presumption against the party refusing to 
produce it after notice. A forgery of the drawer’s name would not 
justify the banker in paying such a cheque; and as regards criminal law, 
we think, where the forgery was clearly proved, conviction has followed, 
although the forged cheque was destroyed.—Ep. B.M.] 


Nottingham, June 17th, 1884. 
S1r,—Will you kindly give your opinion through the correspondence 
column of the above-named magazine whether endorsements and signa- 
tures written with ordinary lead pencils or with solid ink pencils upon 
cheques are valid ? 
Yours obediently, 
H.R 
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{A pencil signature is legal but very objectionable, and in cases where 
those to whom it is tendered have an option, shéuld, perhaps, be refused. 
—Ep. B.M.] 


THE BANKERS’ GUARANTEE AND TRUST FUND. 


Mr. Epitor,—You will excuse me if I, as one of those who have bene- 
fited by the establishment of this organisation, protest in the strongest 
manter against the whole tone of the remarks following the report recently 
issued. Before this Fund was instituted, the holders of responsible, and, 
indeed, of irresponsible, positions in banks, had to give security through 
the guarantee societies, as a rule, and to pay 2 percent. per annum for 
such guarantee. This was a severe drain on my resources at least, and I 
was and am very grateful to those gentlemen who stepped forward and be- 
came guarantors to the extent of £50,000 in order to start the association 
which is now in so flourishing a condition and so admirably conducted. 

I believe the banks in many instances pay the subscriptions for their 
clerks. 

Now that this fund is in so flourishing a condition, it might, perhaps, 
be well to consider whether a certain sum might not be set aside to form 
the nucleus of another fund to provide for invalided and aged bank clerks. 


** LIVERPOOL.” 


**OUR CLEARING SYSTEM AND CLEARING HOUSES.” 
NEWCASTLE-UPON-TYNE CLEARING. 


Srr,—In your issue of last month a very succinct as well as graphic 
account of this clearing was given. The most casual observer, however, 
upon comparing the totals of clearing for the respective years would not 
fail to be struck with the extraordinary increase shown during the last 
two years, viz., 1882 and 1883. The figures, for sake of easy reference, 
are appended below, together with those for 1881 :— 

1881. 1882. 1883. 
£24,535,190, £33,002,740, £39,091,480, 
or an increase of £14,556,290 (equal to 59-3 per cent.) in the last two 
years. 

Now judging these totals as a comparison of the volume of trade exist- 
ing (and I think no one nowadays would dispute the fact that they are a 
reliable index for this purpose, allowing, of course, at the same time for 
differences in market value of goods which these totals represent), most 
people would naturally come to the conclusion that business in and around 
Newcastle, whatever it might be elsewhere, was certainly in a very robust 
and flourishing condition. So far from this being the case, however, New- 
castle, like the rest of the country, is feeling the present depression, and 
perhaps it is here in a more acute phase than in many other parts. Be 
that as it may, shipping business is notably very dull, thousands of tons 
being laid up idle in the northern ports, while freights still keep abnor- 
mally low. Shipbuilders complain of bad times, orders scarce, and prices 
unremunerative ; whilst the workmen employed have either to submit to 
reductions in their wages, strikes, or seek employmerit elsewhere, the last 
alternative in-some cases being an absolute necessity. In short, to what- 
ever branch of industry we turn, the same complaint reaches us, viz., bad 
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times. Further abundant evidence in proof of these statements might 
easily be adduced, the papers in this district affording ample testimony 
and daily supplying convincing confirmation thereto. And yet, in the 
face of all this, we have presented to our eyes the glaring fact that there 
has been an increase of over £14,500,000 in the Newcastle Clearing House 
during the last two years. The reason of such an unprecedented increase 
in such a short space of time is accounted for in this manner :— 

On the 8rd April, 1882, the Newcastle Clearing House underwent a 
change. On this date an innovation was made by enlarging and extend- 
ing its sphere of usefulness by admitting into its body all the north coun- 
try banks and bankers (heretofcre it had existed solely for the Newcastle 
banks and bankers). Circulars had previously been sent to the respective 
banks, and all responded thereto with one exception, and which has not 
yet joined the association. The full force of the access to its body of these 
banks was not apparent till i883, the year 1882 having partly run its 
course prior to the innovation. On the entry of these banks into the 
Clearing House, its name became changed to that of “The Newcastle- 
upon-Tyne and Northern Counties Clearing Association.” 

Enclosed you will find a complete copy of the rules and regulations at 
present in force in connection with this clearing, together with a list of 
the members. The rules being so simple, yet complete, it would be super- 
fluous as well as useless to comment upon them. 

I heartily endorse your correspondent’s remarks respecting the forma- 
tion of clearing houses in populous towns where none exist. Why should 
each district not have its own clearing house, and conduct it in a some- 
what similar manner to the one under review ? I see no good reason for 
the contrary opinion being held, but many there are in favour of such a 
scheme—let one suffice. From an investigation some time ago of the 
cheques received from our London agents for a certain period, it was found 
that no less than 54°65 per cent. of their number and 50°52 per cent. of 
their amount (or, roughly speaking, slightly over one-half in both cases) had 
come from banks that are now included in this Clearing Association. 
Why should all these cheques go through the London Clearing House to 
unnecessarily increase the amount of work in that already hard-worked 
and over-taxed establishment when we can do what we want in this direc- 
tion for ourselves in our own particular districts by the formation of local 
clearing houses ? 

Lam, Sir, 
Your obedient servant, 
H. C. Hatr. 





Hotices of Aetw Boohs. 
Tate’s Modern Cambist. (London, Effingham Wilson, Royal Exchange.) 


The nineteenth edition of the above now well-known work by Mr. Her- 
mann Schmidt, has just been issued, and we have perused a copy with 
great pleasure. The book comprises an exhaustive treatise on the various 
foreign and home exchange operations, the names and values of the coins 
used in all countries, rules and examples for converting foreign money to 
English, and vice versa ; weights and measures at home and abroad, with 
rules for conversion; stamps; bills; bullion. This is brief, but Mr. 
Schmidt, though concise, is cleer. The work is admirably printed, so that 
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the salient points catch the eye at once, and thus facilitate the task of the 
searcher after information. ‘To recommend the. book to our readers would 
be superfluous, as we are sure most, if not all, of them have for many years 
made Tate's Modern Cambist one of their books of reference, and so are 
thoroughly cognizant of its great value. To such we will simply remark 
that of late many and remarkable alterations have taken place in the value 
of certain coins and metals, and Mr. Schmidt, in bis new edition, has kept 
his work at pace with the times. Comparing this nineteenth with previous 
editions, ovfr readers will note several alterations which will confirm’ in 
their minds the conviction that Mr. Schmidt’s book has been compiled 
with the greatest care. Further, the book is interesting. If not wanted 
immediately for use, many a half-hour may be pleasantly spent in reading 
over the manner of transacting money matters in countries other than our 
own. We strongly urge upon all bankers and financial men to procure a 
copy of this new edition, of which they may feel assured they will be more 
than satisfied. 


The Gold Treasure of India. By Clarmont Daniell, B.C.S. (London: 
Keegan Paul, Trench & Co.) 


This is a very exhaustive little work, and one which will commend itself 
to bankers and business men. It is well written; the subject is admir- 
ably dealt with. Giving an account of the precious metals far outside the 
range of authentic history, the writer commences with the legend of the 
Cadmian Gold Mine in Thrace, and the expedition of Jason to Colchis. 
The silver mines of Laurion in Attica appear to have been closed about 
500 B.c. The use of money can be dated as far back as the time of the 
patriarch Abraham. It is capitally explained how Rome and Greece be- 
came possessed of this enormous wealth, the former by seizing the Cartha- 
ginian treasure at the close of the Punic war, and the Jatter by the invasion 
of India and Persia. “In every condition of the political world outside 
Asia, whether peace reigned and commerce flourished, or war convulsed 
society and brought nations to ruin, India,” says Daniell, * continued to 
appropriate the metallic treasures of the west ; and the movement of that 
stream of gold, silver, lead, tin andiron to that country, which commenced 
nearly three thousand years ago, has never been interrupted, but has con- 
stantly and progressively increased in volume and intensity. Our own 
generation in consequence, witnesses such an accumulation of gold in 
India as no nation of the ancient or modern world has ever, at one time 
possessed.”’ The reason for this remarkable state of things is attributed 
to the fact that the inhabitants of India were capable, and the climate 
allowed, of the production within their own borders of everything which 
her people required for their own sustenance. India desired nothing 
which foreigners could give her but the precious metals. She -needed 
gold and silver for the manufacture of coin and articles of luxury, and 
these comparatively useless treasures “were necessarily willingly sur- 
rendered for merchandise of that description which India and the East 
alone could supply.” The various trade routes—Phcenician or Syrian, 
Jewish, Babylonian, Egyptian, Italian, d&c.—are explained, and then the cost 
of production is entered upon with the various causes which directly or in- 
directly influence it. To the question “how isagold currency to be estab- 
lished in India ?’’ the author of this work suggests a plan which entails 
the coining of a new coin and placing certain restrictions on the use of the 
current rupee. The plan proposed seems feasible, and the author enters 
upon an elaborate explanation of it. He deals, too, in a business-like 
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manner with the question of bi-metalism. To speak briefly, we must say 
we have been greatly interested in The Gold Treasure of India, and gladly 
keep it at hand for future and frequent reference and consideration. 
The subject treated of concerns not only bankers, but all who have aught 
to do with financial matters. 


History of Banking in Scotland, by Andrew William Kerr. 
Glasgow : David Bryce and Son. 


In this work, the only one, to our knowledge, existing on the history of 
banking in Scotland, the author has treated his subject well. Briefly 
glancing at English and Scotch banking, Mr. Kerr says, “‘ Banking in 
England has been crippled and enfeebled by the pernicious monopolies 
granted to and the onerous responsibilities imposed upon its first joint- 
stock bank ; while in Scotland the banking system has been developed 
and matured under natural and unfettered conditions. Thus, south of 
the Tweed, banking legislation, in a series of makeshift patches has pro- 
duced a multiplicity of conflicting interests, which have to be subjected 
periodically to readjustment, in order to preserve even partial satisfaction 
among the unequally weighted competitors. In the history of banking 
in Scotland, on the other hand, there is comparatively little trace of 
unequal legislative treatment—all the banks competing in most essential 
points under similar conditions. What unfairness actually exists is due 
entirely to the introduction of English ideas, and is limited, for the most 
part, to the department of note-issuing, as regulated by the Act of 1845.” 
Very vivid colours truly, but perhaps somewhat too brightly painted. 
That there is abundance of room for alteration and suggestion in the 
English banking system we are quite ready to admit, but we were not 
aware that the practices were so very bad as Mr. Kerr seems to think. 
The number of different banking houses in Scotland differs widely from 
the number in England, for ‘there are only ten distinct banking 
establishments having their headquarters in Scotland,”’ although there 
are no fewer than nine hundred bank offices. The book is extremely 
interesting, and when one has carefully read it one cannot but have a clear 
insight into the remarkable and chequered history of banking in Scotland. 
In England, banking history has been treated of many a time and oft, 
but in Scotland the paths of research in this particular branch were all 
but untrodden when Mr. Kerr took the initiative step. That step has 
been one worthy of his high aims and great resolves, and we hope the 
banking public will show how well they appreciate literary labour by a 
rapid demand for the ‘‘ History of Banking in Scotland.”’ 


& 
—~ 





Hotes of the Past Month. 


Mr. Thomas Morgan Harvey, of Messrs. Harvey and Greenacre, has joined 
the board of the Bank of Africa in place of Mr. Thomas Usborne, who has 
resigned. 


At a meeting of the board of directors of the London and River Plate Bank an 
interim dividend of 4 per cent. for the half-year ended 31st March last, free of 
income tax, was declared, payable on the 13th June proximo. 





Notes of the Past Month. 767 


The balance of the Bank of Spain last month shows that 12,000,000 pesetas 
out of 35,000,000 borrowed abroad last year have been repaid ; notwithstanding 
which the metallic reserves show an increase of 5,550,000 pesetas. 


The Egyptian Government has renewed the arrangement with the local 
banks, whereby the advance of £400,060:is to be held for three months longer. 
The Government will thus be enabled to carry on the administration until 
August. 


Paying-teller Stanley, of the National Bank of Commerce, at Cleveland 
Ohio, has been arrested on a charge of embezzling $100,000, the money having 
been lost in wheat speculations. The bank having an ample surplus, its credit 
remains unaffected. 


It is stated in Amsterdam, on good authority, that subscriptions for a loan of 
15,000,000f1. will be opened in a few days, by a Dutch company, for the con- 
struction of railways in the South African Republic. The interest will be at 
the rate of 5 per cent., and will be guaranteed by the Transvaal Government. 


For the year ended 3lst March last the revenue for South Australia was 
$324,000 short of meeting the expenditure ; and for the quarter which closed 
at the same date the deficiency was £15,000 ; income having declined £31,000, 
and expenses increased £22,000, compared with the same period of 1883. 


‘The Bank of New York is to have its ** History.” The work has been taken 
in hand by Mr. Henry W. Domett. It will be illustrated with portraits of the 
presidents of the bank during tho past hundred years, and with facsimiles of 
early bank-notes and cheques drawn on the bank by Talleyrand, Aaron Burr, 
and Gulian Verplanck. 


Advices from the City of Mexico state that the Mexican Government has 
signed a contract with the National Bank. by which the latter will immediately 
deliver 3,000,000 silver dollars on account of a loan of 20,000,000 dollars. The 
Commissioner of the Government entrusted with a mission to attempt some 
settlement of the debt, is expected to reach this country early in the week after 
next. 


An extraordinary meeting of the National Bank of India was held at the City 
Terminus Hotel, in June, Mr. R. O. Campbell in the chair. The chairman 
explained that the object of the meeting was to make certain alterations in the 
articles of association, so as to bring the company under the Colonial Act of 
1883, which would enable them to keep branch registers of shareholders in the 
the colonies, and thus avoid transfers of shares having to be sent to the head- 
office of this company for registration. A resolution making the necessary 
alterations was agreed to. 


The annual meeting of the Commercial Bank of South Australia took place in 
Adelaide on the 7th May, when a dividend at the rate of 8 per cent. per annum 
was declared upon the paid-up capital of £400,000, and £5,000 added to the 
reserve fund, which now stands at £80,000, a balance of £1,895 being carried 
forward. At a special general meeting of the shareholders which followed, the 
directors were empowered to increase the capital of the bank by the creation of 
100,000 new and additional shares of £5 each, to be issued at such times and in 
such numbers as may best serve the interest of the shareholders in London 
and Adelaide. 
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The committee of the Imperial Ottoman Bank recommend a dividend of £1 
per share as the result of the profits of the year 1883, ‘equal to 10 per cent., 
carrying forward £7,657. Mention is made of the Priority Bonds, given by 
the Turkish Government in payment of arrears, as being now saleable in Paris 
and London, but no statement is given of the amounts sold and unsold. On 
the assets side of the balance-sheet appear :—Investments, £2,613,000; also 
current accounts of sundries, £3,021,000; besides £2,700,000 as statutory 
advance to the (Turkish) Government. These items are presumably more or 
less liquid assets, and not lock-ups. ‘he founders and administrators of the 
bank together receive £55,000 for the past year. 


The report of the Cheque Bank, Limited, for the year ending the 29th of 
February, 1884, states that the turnover was £1,218,778, against £1,162,536 ; 
the total income, £10,301 against £9,165; the working expenses, excluding de- 
preciation and other charges, £9,708, against £9,506; and the profit, £593, 
against £341. After giving the trial of the reduced tariff for cheques, it was 
found that the increase of business which the reduction effected, did not com- 
pensate for the heavy expenses the bank had to meet, and consequently in July 
last a modified tariff was adopted, and, during the eight months this has been in 
operation, the result has proved advantageous. With a desire to meet the re- 
quirements of customers, the maximum value of cheques has been raised from 
£10 to £20 since November last, and this has already resulted in the disposal of 
upwards of 1,100 cheques, of the value of £21,000. 


The Standard Bank of South Africa (Limited) announce that they are in- 
structed by the National Bank of the Orange Free State (Limited), acting on 
behalf of the Government of the Orange Free State, and duly authorised by His 
Honour the President, to receive tenders for an Orange Free State Government 
Six per Cent. Loan for £100,000, authorised by Ordinance No 9, of 1884, of the 
Volksraad of the Orange Free State, for the erection of bridges, telegraphs, and 
other public works of a reproductive nature. The loan is a first issue on account 
of the sum of £200,000, and is secured by a preferment lien on the general 
revenue of the state, amounting in the financial year 1882-3 to £175,353, 19s. 8d., 
and by the shares held by the said government to the extent of £70,000 in the 
National Bank of the Orange Free State (Limited). The principal will be 
repayable at par in sterling gold by means of 20 annual drawings of £5,000 
each, the first repayment to be made on December 31, 1885. 


From the report of the Deputy Master of the Mint for 1883, it appears that 
the gold coinage of the year amounted to £1,435,228. 10s., all of which was 
in half-sovereigns ; the silver coinage to £1,272,025, 2s.; andthe bronze to 
£33,416. 10s. 10d.; making a total of £2,740,670. 2s. 10d. The amount of gold 
coin from the Australian mints received by the Bank of England during the 
year was £1,518,000, about 1,000,000 below the average of recent years. The 
total of the bullion sent in by the bank for coinage was 1,128,045 ounces, or 
£4,392,325, of which £3,445,968 consisted of gold coin withdrawn from circular 
tion under the provisions of the Coinage Act as below the least current weight 
prescribed by law. The amount of silver coin struck last year was, it appears, 
the largest coined in any one year since 1817, and Mr. Fremantle thinks that 
this demand ‘‘ seems to point to a considerable revival of trade.’’ Of the total, 
however, 229,550 was sent to the colonies. 


The annual report of the directors of the British Linen Company Bank, which 
was presented to the shareholders at the meeting held in Edinburgh on Monday, 
June 16th, showed a profit balance of £178,170, including £24,404 brought for- 
ward. The dividend paid at Christmas absorbed £70,000, and a further dis- 
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tribution at the rate of 14 per cent. per annum has now been declared poyable, 
tax free, on the 24th inst. A balance of £33,170 remains to be carried fo! > 
the “rest,’’ or reserve fund, being £750,000. According to the balance-sheet, 
the deposit liability at the close of the financial year was £10 ,086,689, the note 
circulation $673,237, and the acceptances £131,889. Among the assets bills 
discounted are set down at £6,873,156; loans for short terms, £,785,111 ; cash, 
notes of other banks and money at call, £1,741,191; securities, £1,996, 487 ; 
and bank premises, £195,213, besides other property yielding rent and valued 
at £137,000. 


The scheme for the organisation of a new Oriental Bank on the solid founda 
tion left by the ruined structure grows in favour. In Bombay, the announcemen 
has been received with great satisfaction. A local contemporary says :—‘* With 
the Eastern trade growing so rapidly, it can ill afford to lose any of its banks, 
and it is the general opinion that a profitable field exists for increased rather 
than diminished banking enterprise. The Oriental Bank here has undoubtedly 
been well and prudently managed, has a very old and valuable business con- 
nection, and, to utilise these for a new bank with no millstone round its neck, 
ought to be a highly profitable undertaking.’” Much to the same effect comes 
from other parts of India. At the meeting of the shareholders in the old bank 
on Thursday, June 5th, the following resolution was passed :—‘‘ That this 
meeting approves of the proposal to bring out a new bank on the terms of the 
circular issued by the Provisional Committee on the 30th May, and recommends 
it to the support of all shareholders and depositors.’’—Money. 


The directors of the Southport and West Lancashire Banking Company 
(Limited) have issued a circular, dated the 20th of June, 1884, in which they 
state that after most anxious consideration and consultation with several large 
shareholders, they have unanimously come to the conclusion to dispose of the 
extensive premises and business of the bank, and had accordinly entered into 
an agreement for the sale thereof to the Manchester and Liverpool District 
Bank (Limited). This arrangement, they state, will render possible a gradual 
realisation of the old bank assets, without unduly forcing sales at a time 
when every description of property is unusually depressed. A meeting is 
called for the 30th inst., at which a motion will be proposed embodying the 
above. The directors also give notice that they have made a call of 30s. per 
share on all the ordinary shares of the company, and that the same is payable 
at the District Banking Company, as follows:—An instalment of 15s. per 
share on the Ist of August next, and the remaining 15s, per share on the 30th 
of September next. 


Telegrams received on Saturday, June 7, state that Gerald Thomas Tully, the 
late sub-manager of the Preston Bank, who absconded in October, his defal- 
cations being about £15,000, and who was arrested by Mr. Joseph Toulmin, 
a Preston magistrate, in Broadway, has been brought before a New York 
Commissioner, and identified by a bank director and a Preston detective. 
Prisoner denied his identity, and said his name was John Richardson, of 
Panama. The prisoner’s conduct since arrest has been cool and audacious. 
He had been to Panama and San Francisco before going to New York, where 
he banked £1,700, and went into partnership with Mr. Terry, a Broadway 
hatter. He had very elegant apartments. Affidavits were produced showing 
forgery andembezzlement. Tully was defended by counsel, who opposed his 
extradition as requested by the British Foreign Office. He was remanded 
until Monday, when the judges decided that he was not extraditable. The 
prisoner has re-arrested by the Sheriff of New York on a civil process 
taken out by the bank for the recovery of 472,500, belonging to the bank. 
Messrs. Martin and Smith, solicitors of New York, who were retained by the 
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Preston bank, have wired that the failure of the effort to get the prisoner 
extradited does not affect the civil suit, which was commenced on the advice of 
eminent counsel to provide for such a contingency as the prisoner’s di % 
The judges examined the depositions sent by the British Government as taken 
before the Preston justices, and have decided that the offences therein stated do 
not amount to forgery. The prisoner cannot be extradited for embezzlement, 
this offence not being specified in the Treaty of 1842. The judges took as a 
precedent for their action the decision of the judges ,of the English Court of 
Queen’s Bench in the case of the prisoner Windsor, tried in 1865, since which 
time there has been no change in the law of the statutes of either country. 
Windsor, it will be remembered, was the paying clerk in the Mercantile Bank 
of New York ; but the difference between his offence and that ot Tully was this 
—that while Windsor, whose duty it was to receive daily moneys, cheques and 
drafts, and to pay out moneys, had simply made false entries, Tully had passed 
on to officials of the bank slips authorising the debiting of accounts with sums 
which he had abstracted. The contentions of the counsel in Tully’s case have 
caused much excitement in the country. By the civil process the bank will, it 
is expected, recover from Tully various sums which he had deposited and in- 
vested. He had arranged a partnership with Mr. Terry, a Broadway hatter, the 
consideration to be 10,000 dollars, and part of this he had paid when arrested. 
This will be secured. His apartments at Mystic Flats, off Broadway, he had 
himself furnished, and they have by an order of the Court been attached. If 
Terry fails to hand to the Sheriff the money paid to him, his effects will be 
seized for the realisation of the sum. The prisoner is supposed to have other 
investments, which the police are endeavouring to ascertain. Tully, being 
a non-resident of New York, can, by the law of that State, be detained in 
Ludlow Street Debtors’ Prison, where he now is, for two years, or until he has 
paid the money or disproved his indebtedness. 


" 


Obituary. 

The death is announced of Mr. Vincent Wanostrocht Giblin, general manager 
of the Australian Joint Stock Bank, Sydney. Mr. Francis Adams,who has been 
for many years assistant manager, has been —_ by the board of directors 
to the post rendered vacant by the death of Mr. Giblin. 





—- 


Blanchester Clearing-House Beturns. 


AMOUNTS WHICH PASSED THROUGH THE MANCHESTER CLEARING-HOUSE IN THE 
WEEKS RECORDED BELOW. 
May 26 Monday £326,092 June 9Monday £138,010 
27 Tuesday 259,316 10 Tuesday 292,150 
28 Wedrsdy. 385,314 11 W y- 569,018 
39 Thursday 326,062 12 Thursday 390,742 











30 Friday 442,866 13-Friday 374,164 
31 Saturday 700,021 14 Saturday 495,002 
——_ £2,439, 671 ————- £2,259, 086 
June 2 Monday Bank Holiday. June 16 Monday £394,881 
3 Tuesday £751,941 17 Tuesday 253,906 
4 We y- 461,018 18 Wednsdy. 360,984 
5 Thursday 321,728 19 Thursday 211,928 
6 Friday 167,280 20 Friday § 350,254 
7 Saturday 96,330 21 Saturday 419,889 
———. £1,798, 297 ——— £1,991,842 
For two weeks .. £4,237,968 For four weeks .. £8,488,896 
—— — 
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dMonetary Rebietv. 


Tue value of money, which showed recovery during May, has now 
fallen away until it is no higher than it was at the end of April, 
that is, it has receded again to stagnation point. When short — 
loans are offered here below 1 per cent. (or two-thirds of a penny 

per cent. per diem), and at various times during the past month . 
they have been taken at 3, we may be sure that speculation is, for 

the time, practically silent, and that the range of securities and 

commodities upon which money will be advanced is largely cur- 

tailed. This is the case at the present time, and there is certainly 

a superabundance of idle money. The recovery in rates early in 

May was due, for the most part, to the crisis in America, and was, 

therefore, precautionary ; and when money once more became cheap 

in New York, and it was seen that there was no demand for 

exportation, quotations at once gave way, in spite of the approach 

of the new half-year. All through June, indeed, the demand for 

loans and discounts has been very slack, and the Bank of England 

reserve has gained in cash and notes fully as rapidly as usual at 

this period. This being the situation, on the 19th the Bank direc- 

tors found the open market working at 13 per cent., or at 14 per 

cent. below their published minimum, while the discount houses 

had taken independent action the day before, and put down their 

deposit allowances 4 per cent. As they could not control the 

market, they determined upon following it, and wisely reduced 

their terms to 2 percent. ‘The Bank of England rate had not been 

so low as 2 per cent. since 1879. Notwithstanding the usual 

hardening in the last day or two of the half-year, it will be seen 

that rates are materially down on the month :— 




















| Market Rates—Best Bills. 
oney, ’ 
| Three Months. } Four Months. |Six Months} 

pore | | 
| May 24 att 13% | 13% 2.¢ 23 2% 23.2 | 
June25.. | ay 13 % 14% 2242/24) 
| Movement «| —3% —2 — 3% —§% aaa 
Ee woe | { 

















It is to be remarked that the value of money in New York has 
now relapsed to avery low point. But in Europe the London 
market is by far the cheapest, and it is somewhat curious that the 
foreign exchanges are not more affected. Bills of an international 
character can be much more advantageously discounted here than 
in Paris, Berlin, or other centres, and naturally they are coming 
here. But the state of our foreign trade at the existing time—our 
imports in the first five months of 1884 have fallen off £10,597,000, 








772 Notice to Correspondents. 


while our exports have increased £2,415,000—gives us a consider- 
able power over foreign markets, which the absence of new foreign 
investments tends to further increase. The result is, that although 
gold is not now coming to us in payment of debts due to us, foreign 
markets are not in a position to call it away from London, although 
their rates are well above our own. 

In the Stock Exchange, June has been a month of discourage- 
ment. Prices have fallen in the face of cheap money, and, America 
apart, the principal depression has been amongst home investments. 

ere there is considerable disquiet respecting the course of 
political matters, and the proposal to lend £8,000,000 to Egypt 
also keeps an extensive operation hanging in doubt over the market, 
although when once it assumed definite shape, we do not see that 
it should materially affect Lombard Street. The funds have fallen 
from both these causes, and colonial debentures are dull, because 
the issuing of new loans has continued, and in some directions there 
is depression in Colonial trade. Home railways have fallen sharply, 
and adverse rumours respecting the coming dividends are in circu- 
lation, while the holiday traffic has not given satisfaction. As for 
Egyptian securities, in which we are largely interested, it can well 
be understood why they should be depreciated at this season. 
Bank shares, too, have slightly given way, the reaction, however, 
being confined to London and Colonial establishments. There is 
also weakness in most directions, with the exception of foreign 
stocks, while in the American market the collapse is more complete 
than ever. Three leading railroads have been placed in the hands 
of receivers. It is known that others are in difficulties, and traffic 
and business in America are more depressed than ever. 

The best feature of the trade of the country is in the Yorkshire 
woollen manufactures, where business is certainly on the increase. 
The iron trade, more especially in its finished branches, is quite as 
depressed as ever. Tin-plate manufacturers are doing fairly well. 

Tt is not easy in a few words to refer to the political events of 
the month. Egyptian affairs have occupied the main share of 
public interest, and on the 23rd Mr. Gladstone made his promised 
statement. ‘This is to be followed by a motion for a vote of censure. 
The Franchise Bill has now passed the Commons, and awaits con- 
sideration in the Lords. Mr. Blaine has been nominated by the 
Republican Convention at Chicago as their candidate at the coming 
Presidential election. Cholera has broken out at Toulon. 


saith 
—— 


Rotice to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow § Sons 
Limited, Great Winchester Street, London. 


The Editor invites Bank Managers and other correspondents: to. send him 
thér Bank Reports and other communicatious early in the month, in order to 
ensun insertion in the following number; but he does not undertake to publish 
unauthnticated communications, or to return such as are rejected. 
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Public Encome and Expenditure. 


Tux following are the receipts into and payments out of the Exchequer 
between April 1, 1884, and June 21, 1884:— 
REVENUE AND OTHER Receipts. 








Total Receipts|Total Receipts 
into the Exche-/into ha Exche- 
A iil, Tent April Oise, to 
° 4 0 » 1dte 
une 31, 1884, | June33, 1888, 








es 1884, 
Bank ofEngland . : 


F £ 
4,259,916 5,787,523 
Bank of Ireland ° 


1,372,653 | 1,185,207 
5,632,569 | 6,972,730 


lle 








REVENUE. 

















SSS ees ee — 4,328,000 | 4,417,000 
Excise =~ 5 OS _ 5,486,000 | 5,592,000 
Stamps . _ 2,778,000 | 2,854,000 
Land Tax and House Duty —- 640,000 605,000 
Property and ear ot Tax . _ 2,183,000 | 2,496,000 
Post Office ~ i <a SE - 1,550,000 | 1,650,000 
Telegraph Service . . . . . _ 855,000 350,000 
Crown reds i _ 60,000 60,000 
Interest on Advances for Local Works 

and on Purchase ee of Suez —— 

Shares... eas —-. 188,501 293,716 
Miscellaneous . . . . . . _ 749,139 906,866 

Revenue Z c : k ; | aa 18,312,640,| 19,224,582 

Total, including balance - + +s | 28,945,209 | 26,197,312 
OTHER RECEIPTS. 

Advances under various Acts, repaid to the be 4 at ‘ 885,922 537,906 
Treasury Bills, Net amount raised . ° . . —_ = 
Money raised by Terminable Annuities . ° ° _ = 
Temporary Advances not repaid, for Deficiency ° : i | beng 
Temporary Advances not repaid, for Waysand Means. _ | 





Totals . . . . . « « | 24,881,181} 26,735,218 






































EXPENDITURE AND OTHER PAYMENTS. . 
4 ry ; 7 Totallsewsncnt Totallssnes out 
BEPENDITUEE. | ect, pejea [eet cet nts 
| to June 21, 1384. to June 3, 1883, 
£ £ £ 
Permanent Charge of Debt . | — 5,509,494 6,804,155 
Interest, &c., of Debt, not forming part of 7 
the Permanent Charge ‘ _ : 58,405 27,837 
Other charges on Consolidated Fund . | ~~ 280,404 364,839 
Supply Services . ° : -| — 8,531,464 | 10,161,837 
Estimate . > ° . oo 
Expenditure . ° ee . . | 14,374,767 | 17,358,168 
OTHER PAYMENTS. 
Advances, under various Acts, issued from the vagal . 336,000 383,000 
Military Barracks ‘ ° ‘ — _ 
Treasury Bills, more paid offthanissued . ° ® ° 1,011,000 1,081,000 
Exchequer Bonds, more paid off than issued ‘ ; _ — 
Exchequer Bills, more paid off than issued ; ‘ ° 6,000 |- —_— 
Ways and Means Advances, repaid . ‘ = : — _ 
Indian Loan Annuity, Redemption in part . > ‘ - — _ 
Balances on June 24, 1884:— | 15,727,767 | 18,822,168 
Bank ofEngland . » ee eee | 9,825,190 | 6,711,014 
BankofIreland . . . . . . . «! 4278174) 1,202,086 
Totals . a > ° : . £ | 24,331,181! 26,735,218 
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| 


Notes in 
Circulation, 


Coin 
and Bullion 
in Issue 
Department. 








£ 
26,666,970 
26,350,315 
26,096,765 
45,908,180 
26,428,790 
26,341,730 
26,165,540 
25,817,075 
25,709,080 
25,789,195 
25,391,190 
25,365,320 
25,269,595 
26,610,715 
26,336,325 
26,114,150 
25,584,070 
25,765,155 
25,693,675 
25,464,975 
25,092,010 
24,814,290 
25,201,120 
24,832,150 
24,858,870 
24,990,535 


25,616,670 
25,609,700 
5,153,8902 
24,756,430 
24,752,405 
25,034,485 
24,766,815 
24,292,695 
24,180,600 
24,571,970 
24,274,015 
24,023,165 
25,480,425 
25,351,884 
25,045,648 
25,136,342 
25,300,400 
25,750,285 


25,886,820 | 
25,628,845 | 


25,423,575 
25,136,950 
25,672,705 
25,287,565 | 
25,036,090 | 





£ 
21,295,605 
21,257,785 
21,262,290 
21,669,790 
22,090,040 
21,966,595 
22,388,355 
22,616,675 
23,090,850 
23,152,320 
23,348,725 
23,413,550 
23,602,340 
23,026,795 
22,422,840 
22,266,320 
21,738,745 
21,378,460 
21,209,005 
21,105,270 
21,131,870 
21,143,870 
21,135,245 
21,152,790 
21,252,010 
20,945,005 


20,630,785 
20,695,095 
20,685,310 
20,764,290 
20,697,420 
20,570,705 
20,886,960 
21,217,110 
21,461,060 
21,730,335 
22,582,805 
24,163,650 
24,366,135 
24,318,175 
24,038,055 
24,076,800 
24,350,460 
24,365,195 
24,358,475 
23,954,205 
24,029,795 
24,126,400 
23,593,830 
23,937,465 
24,235,310 


Proportion 
of Coin and 
Bullion to 
Circulation. 


Government 
Securities 
in Banking 

Department. 


Other 
Securities 
in Banking 
Department. 


Public 
Deposits. 














£ 

11,965,643 
12,973,648 
11,965,643 
11,965,643 
11,964,368 
11,962,631 
11,962,631 
11,962,631 
11,962,631 
11,962,631 
13,693,631 
13,693,631 
13,693,631 
13,692,552 
14,179,008 
13,679,008 
13,679,008 
13,679,008 
13,679,008 
14,679,008 
14,989,292 
14,989,292 
15,193,798 
14,462,798 
14,462,798 
14,462,798 


14,462,491 
14,954,835 
14,454,835 
14,454,835 
14,464,835 
14,453,063 
13,453,063 
13,453,063 
13,453,063 
13,453,063 
12,453,063 
12,453,063 
12,453,063 
12,451,964 
12,436,202 
12,436,202 
12,436,202 
12,436,202 
12,639,977 
12,639,977 
12,639,977 
12,639,977 
12,501,919 
13,113,919 
13,613,533 





£ 

21,783,319 
25,656,496 
22,632,913 
21,593,240 
21,328,094 
20,742,207 
20,722,125 
21,329,457 
21,315,997 
21,609,753 
21,458,091 
21,354,583 
21,137,618 
21,101,962 
20,769,395 
20,136,453 
20,187,592 
19,893,625 
19,822,153 
19,571,301 
19,733,779 


19,782,699 | 


19,480,025 
19,755,161 
20,314,148 
21,763,507 


25,557, 765 
23,108,428 
21,255,748 
21,080,716 
21,127,357 
21,410,677 
23,140,675 
24,375,561 


24,812,634 | 
26,735,552 | 


25,514,557 
24,981,178 
24,454,897 
25,313,028 
23,069,708 
22,032,307 
21,611,951 
21,481,963 
21,472,662 
21,346,635 
21,529,464 
21,812,326 
21,737,571 
21,908,895 
21,979,688 





£ 
4,556,715 
8,860,966 
4,473,285 
4,659,943 
4,418,448 
4,409,713 
4,999,578 
5,751,010 
5,927,582 
5,454,669 
5,870,030 
6,028,056 
6,102,926 
5,899,779 
4,134,995 
3,510,017 
3,917,498 
4,460,152 
4,209,643 
4,630,222 
5,734,321 
6,313,812 
7,142,284 
7,260,073 
8,401,998 
8,983,904 


* 7,900,216 


5,319,931 
4,797,636 
5,497,381 
6,387,767 
7,799,472 
8,891,020 
10,385,613 
11,243,655 
12,035,131 
12,060,834 
12,945,357 
12,450,236 
10,500,532 
7,601,840 
6,986,561 
7,153,257 
7,174,311 
7,668,244 
7,605,619 
8,235,579 
9,036,240 
8,891,181 
8,932,495 
9,894,117 





For the corresponding statement from November, 1881, to October, 1882, see pages 416 and 417 of 
the “ Banking Almanac” for 1883, 
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Sank of Cngland.—Analpsis of Returns. 





Other 
Deposits. 


Bank 
| Post Bills. 


Total 
Deposits and 
Bank Post 

ills. 


Reserve, 


Proportion 
of e 
to Liabilities 





£ 

22,757,884 
}, 23,209,441 
23,830,393 
23,246,642 
22,985,746 
22,391,464 
22,359,717 
22,781,440 
23,164,532 
23,558,990 
25,269,752 
25,086,528 
25,053,510 
23,250,557 
25,616,763 
25,024,067 
24,814,155 
23,381,143 
23,587,841 
24,129,604 
23,867,423 
23,683,475 
22,225,124 
22,138,770 
21,561,888 
21,789,345 


25,840,336 
26,341,466 
24,951,999 
24,649,291 
23,775,673 
22,174,330 
22,485,240 
23,014,063 
23,026,465 
23,617,872 
22,551,690 
22,982,337 
22,569,025 
24,259,339 
25,147,293 
25,036,896 
24,829,297 
24,255,373 
23,817,079 
23,638,359 
23,453,167 
23,130,654 
22,137,139 
23,649,854 
23,762,853 








£ 

215,718 
201,970 
217,976 
174,421 
198,296 
202,157 
189,063 
189,242 
176,718 
208,173 
183,848 
209,328 
182,005 
215,806 
234,501 
224,908 
197,311 
179,279 
197,443 
206,802 
185,096 
174,980 
194,318 
184,699 
180,173 
152, 185 


173,931 
183,220 
199,907 
170,779 
155,198 
187,541 
187,165 
169,694 
151,557 
161,579 
156,821 
159,682 
139,628 
223,755 
195,477 
165,896 
189,367 
171,743 
166,761 
162,695 
178,264 
173,606 
179,808 
171,257 
180,567 





s 
27,530,317 
32,272,377 
28,521,654 
28,081,006 
27,602,490 
27,003,334 
27,548,358 
28,721,692 
29,268,832 
29,221,832 
31,323,630 
31,323,912 
31,338,441 
29,366,142 
29,986,257 
28,758,992 
28,928,964 
28,020,574 
27,994,927 
28,966,628 
29,786,840 
30,172,267 
29,561,726 
29,583,542 
30,144,059 
30,925,434 


33,914,483 
31,844,617 
29,949,542 
30,317,451 
30,318,638 
30,161,343 
31,563,425 
33,569,370 
34,421,677 
35,814,582 
34,769,345 
36,087,376 
35,158,889 
34,983,626 
32,944,610 
32,189,353 
32,171,921 
31,601,427 
31,652,084 
31,406,673 
31,867,010 
32,340,500 
31,208,128 
32,753,606 
33,837,537 








& 
11,349,565 
11,646,513 
11,812,694 
12,418,306 
12,250,197 
12,249,689 
12,821,758 
13,413,475 
13,915,617 


13,943,259 ~ 


14,481,191 
14,603,265 
14,836,314 
12,894,568 
11,677,100 
12,588,435 
12,710,479 
12,080,216 
12,136,568 
13,368,211 
12,720,187 
13,036,310 
12,497,085 
12,984,561 
12,989,274 
12,325,738 


11,570,695 
11,622,681 
12,096,646 
12,650,624 
12,598,623 
12,212,501 
12,890,293 
13,707,641 
14,065,313 
13,927,956 
15,109,167 
16,979,269 
16,581,490 
15,548,364 
15,086,618 
15,373,022 
15,777,330 
15,325,617 
15,189,141 
15,075,054 
15,360,567 
15,552,016 
14,583,758 
15,348,966 
15,866,537 








PPL EP ETE EIBEEPEP EISELE EEE ED ETE DEEP eo SEP ETE tte : 








For the cor di 





¥ 


the “‘ Banking Almanac’ "for 1888, 


t, from November, 1881, to October, mh see pages 416 and 417 of 
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Account, pursuantto the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 





Bank of England Weekly Returns, 


ISSUE DEPARTMENT. 







































































1884. 1884, 1884. 1884. 
May 28. June 1l. | Junels, June 25. 
F 2 £ 2 £ 
Notesissued . «__+ __-| 39,876,400 | 89,687,465 | 39,985,310 | 40,258,910 
Governmentdebt . ~. + ~-| 11,015,100] 11,015,100 11,015,100 | 11,016,100 
Other securities. . . ~~ «| 4,734,900} 4,734,900 | 4,734,900 | 4,734,900 
Gold coinand bullion . ~ | 24,126,400 | 23,987,465 | 24,325,810 | 24,508,910 
Bilver bullion . ‘ er ee pe ad 
 —— | 39,876,400 " 99,687,465 | 39,985,310 | 40,258,910 
BANKING DEPARTMENT. 
iss. | 1884. | 1884, 1884. 
May 28. | Junell. | Junels, | June 25. 
. \ me vet saab’ 14,558,000 14,853,000 
Proprietors’ ital . . ae yt { 

Proprietors’ capital - =. + + | “31110819 | 3,065"174 | s:0e0;101 | 3,078,597 
ethic deposits - =. . 1. 0080240 3908406 | | 9,804.11 9,889,084 
Other Deposits . . . . . 23,130,654 | 23,040,854 | 23,763,853 23,790,122 
Seven-day andother bills. . . 173,606 | 173,25) 80,567 174,881 

came! 50,371,780 | 51,450,638 | 51,490,624 
Government securities . . | 12,639,977 | 13,113,919 | 13,613,513 | 13,613,513 
Othersecurities. . . . . 21,812,326 21,908,895 | 21,979,585 | 21,991,316 
Notes. . « « « « «| 14,639,450 | 14,399,000 | 14,949,220 | 14,943,590 
Goldandsilyercoin. . . ~~] 1,012,566 949,066 917,317 305 
50,004,319 | _50,371,780 | 51,459,638 | 61,480,624 _ 
THE EXCHANGES. 

Loxpoy— May 29. June 5, June 12, | June 19. 

Amsterdam,short . . . «./ 12 3 12 33 12 3 12 3 
Ditto Smonths . . .| 12 4 12 6 12 12 4 
Rotterdam, at] Soe 12 5 12 43 12 4% 
Antwe: and Brussels, ditto : . 25 47% 25 50 26 50 25 50 
Paris,short. . . . . «.| 26 30 25 30 25 30 25 283 
Ditto ’3 months ~« « «| 2 25 433 25 46} 25 433 
Marseilles, ditto. . - «| 36 43% | 25 45 25 473 25 45 
Hamburg, ditto , a “ P -| 2066 | 2066 2067 2065 
Berlin, ditto . . 2 Neng 2067 =| 2067 2067 2066 
Leipsic,ditto . . . . «| 2067 | 2067 2067 2066 
ort-on-the-Main, ditto - .| 2067 | 2087 2067 2066 
Petersburg, ditto e 20S Han th I 2318 | 235 2333 234% 
Copenhagen, ditto : . . .| 18 47 18 48 | 18 48 18 46 
Po? « ee tl 18 47 18 46 | 18 46 18 4 
Christiana . . . . . «| 18 47 18 46 18 48 18 4 
Vienna, ditto : : : : :] 19 4 | 12 44 | 12 40 | 12 40 
Trieste, ditto wea 12 41f | 12 40 12 40 
Zarioh anc and Basle, ditto ° - «| 26 46 25 45 | a Fett 
Madrid, ditto ° ° 46; } 
Mss s > w Tish alice] ‘teh dst : 46} 
Seville,ditto . . — 4 46: 
Earoelons, ditto Scie aioe ated 462 46} 46t 
i _ Seen | 46; 
Granada,ditto - : : ) 46¢ 465 ich ‘set 
Santander, ditto = eo sare 463} 46; 465 6; 
Bilboa, ditto  . ae oe 46}; | 5 46; 46; 
ditto SS ee 46% 464 
Genoa, Milan, I Leghorn, ditto . .| 25 473 25 474 25 a 25 474 
Venice, ditto A oG.c, | Secs 25 47} 25 48; 25 473 
Naples, ditto -, 25 473 25 4735 25 482 25 at 

ermoand Messina, ditto . .| 26 47) | 25 473 25 48) 25 47 
Lisbon, 90days. . . . . 622, | 62; 623, oat 
Oporto, ditto . . . » | 52%, | 525; 62 62 
Calcutta, demd, - oe 17y | 738 1,7 1.7} 
Calcutta and Bonibay 30 days . . _— | — roe ert 

___New York (Gold) ditto . : :| 40%, | 40% | 40% sot 
PRICES OF BULLION. 
ee I — ! 
PerOz. | oe ~, Per Oz. Per Oz, 

. re £s. 4. £58. 4. 
Foreign Gold in Bars (Standard) . : Li 9 | 5 4 o 317 10 317 10 
Mexican Dollars. . . -| 0 133 | 133) 0 4 ij o0 0 
Silver in Bars (Standard) ae 213 ° 2 04 4%: 0 4 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 
Amounts authorized by the Acts of 1844 = —s — 



































England— Bank of England - «+ « 2 £4,000,000 
pe 207 Private Banks . ‘ ’ ‘ - ‘ ‘ m - 5,158,407 
72 Joint Stock Banks . . . . « « «, « 8,495,446 
Seotland— 12 Joint Stock Banks | | .- Foal - 3,087,209 
Treland— 6 Joint Stock Banks. a . . 6,854,494 
£32,090,556 
Add, Seniieee, since, in authorized amount of Reaks a Radent : — 
1855—Dec. 7th 475,000 
1861—July 10th wits tt ;000 
1866—Feb.21st. . . 350,000 
1881—April 1st . 3 ‘ 750,000 
: 1,750,000 
£33,840,556 
Deduct, Lapsed Issues— 
England—100 Private Banks .. — £1,633,285 
9 26 Joint Stock Banks ° " 5 - 1,104,308 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland — 
issue of the Ayrshire Bank) . £337,988 
City of Glasgow Bank ah ee Bl 72,921 
410,859 
3,148,402 
£30,692,154 
——————— 
SUMMARY OF PRESENT FIXED ISSUES. 
England— BankofEngland . ... ‘ - « + £15,750,000 
os 101 Private Ba: eS ee ee 
46 Joint Steck Banks . ; é 5 ‘ i - - 2,391,138 
Scotland— 10 Joint Stock Banks . ; , ote “ya ge te eee nn 
Treland— 6 Joint Stock Banks . ‘ ‘ . . - . - 6,354,494 
£30,692,154 
Notr.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was ae ¢ 207 
Diminished in number by amalgamation . ° ° = ie @ 
Lapsed Issues... e © , oly Ve theveiette 100 106 
101 
ecmcessis 
The number of Banks, authorized to issue their own notes in Seotiaet by 
the Act of 1845, was < . % * ‘ ly 
Diminished in number by amalgamation eo ee ee > ee 
Lapsed Issues, as stated above . en ne te ee 9 
0 
ommend 
BRITISH FUNDS. 
Present Interest 5 Feuei -” 
Amount, Payable, = Name, | Se ee Pre- 
& | Het. | Let, | sent. 
2 | : E 
$45,901,501 | 5 Jan.,July .| 3 | Consols (Money)./ Purchased . | 102 99% | 100x 
83,491,222 65 April, Oct. 3 | Reduced . . .|— >. oie 98 | i 
183,968,248 | 6 April, Oct. . 3 |New ....-|=— +. «| 102 oot 1 
225,746; 5 Jan., July .| 3} | — - - . « «| Jan., 1804 .| 1 108x 
13,580,119 | 6 Jan.,July .| 24) — + + « «| Jan., 1894 . 86 92x 
116.600 | § April, Oct.. |... | Annuities . | .| April, 1885 1 § 
36,000| 4Feb., Aug..| |. |— Red Sea. . .| Aug.,1908 1 ish 
td 11 Mar., Sept.| 3 Exchequer Bills ; | March,£1,000| llp| Sdis/ 15 spm. 
a | 11 June, Dec..| 3 . + + + «| dune, £1,000| 12p| 6dis) 7 spm. 
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Bankers’? Wieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria c. 32. 


(Eatracted from the Lonpow GazettE.) 





PRIVATE BANKS. 








NAME OF BANK, 


Author- 
ized 
Issue. 





1 Ashford Bank . - 
2 Aylesbury Old Bank . . 
3 Baldock and Biggleswade Bank . 
4 Barnstaple Bank . . . 
5 Bedford Bank . ° 
6 Bicester and Oxfordshire Bank . 
7 Boston Bank—Garfit and Co. 
8 Broseley and Bridgnorth _— . 
9 Buckingham Bank . ° 
10 Bury and Suffolk Bank . ‘ 
11 Banbury Bank . . 
12 Banbury Old Bank 
13 Bedfordshire, Leighton Buzzard ‘Bk. 
14 Brecon Old Bank 
15 a Union Bank ——" 
16 Burlington and DriffieldBank . 
.7 Cambridge Bank—Mortlock & Co. 


| 44% 
| 11,849 


48,461 


| 32, "182 
34, 218 


a 27:090 


eee 


18 Cambridge and + pes Bank. 


19 Canterbury Bank 

20 Colchester Bank ; : 
21 Colchester and Essex Bank 

22 City Bank, Exeter. 

23 Craven Bank—Birkbeck & Co. . 
24 Derby Bank—Smith & Co. . 
25 Devizes and Wiltshire Bank 

26 Darlington Bank ° . 

27 Devonport Bank 5 . 

28 Dorchester Old Bank 

29 East Cornwall Bank . 

30 East Riding Bank 

31 Essex Bk. and Bishop’ s Stortford Bk. 
82 Exeter Bank p F 
88 Farnham Bank . ‘ 
84 Faversham Bank 

85 Godalming Bank 

86 Guildford Bank . 

87 Grantham Bank—Hardy & Co.? 


88 Hull and Kingston-upon-Hull Bank . | 


89 Huntingdon Town and County Bank . 
40 Harwich Bank . 

41 Hertfordshire, Hitchin Bank 

42 Ipswich Bank . 


43 Ipswich and Needham Market Bank - { 


44 Kentish Bank—Mercers & Co. . 
45 Kington and Radnorshire Bank . 
46 Kendal Bank . e 

47 Leeds Bank 

48 Leeds Union—W. W. Brown & Co. 


| AVERAGE AMOUNT. 





13,912 
61,260 
2,169 
26,211 
87,047 
50,520 
27,997 
13,558 
3,580 
4,160 
5,045 
13,179 
15,850 
14,153 

3,189 
24,479 
| 12/249 
36,664 
! 14,703 
14,842 
| 39,042 
| 69,580 
| 83,733 








‘Apri 12. | april 19, 


April 28 Mays. 








£ 
7,496 
15,121 
11,081 
b 
24,000 
12,541 
35,416 
8,886 
14,158 
25,594 
32,791 
12,508 


21,269 


12,948 
17,000 
12,048 
35,935 
13,921 

9,732 
21,910 

7,710 


13,287 
63,900 

2,012 
25.918 
37,600 
52,169 
28,005 
13,346 





z 
7,499 
15,222 





£ 
7,542 
15,384 
11,348 


22, 930 
12, 077 
36,377 

8,525 
13,788 
26,325 


12,189 
21,266 
13,364 
15,770 


11,395 
36,132 
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Authore| AVERAGE AMOUNT. 
NAME OF BANK, ized | | 
Issue. | April 12.| April 19,| April 26. May 8, 
£ £ £ £ 
49 Leicester Bank ‘ ° ° + || 82,322 || 13,549 | 13,673 | 13,459 | 13,662 
50 Lewes Old Bank e e ° + || 44,836 || 13,060 | 12,878 | 13,249 | 13,068 
51 Lincoln Bank 100,342 || 81,173 | 80,960 | 82,162 | 83,121 
52 Llandovery Bank and Llandilo Bank | 82,945 || 15, 599 | 15,098 | 13,736 | 14,878 
53 Lymington Bank 5,038 |! 1,599 1,599 | 1,569} 1,699 
> Lynn Regis and Lincolnshire Bank . || 42 »817 || 17,559 | 18,024 | 18,009 | 18,187 
55 Lynn Regis and Norfolk Bank | 13, 917 || 7,228; 7,277 | 7,170) 7,366 
56 Mucclesficld Bank . . . ° 15,760 | §,252 5,080 4,991 4,968 
57 Miners’ Bank . . « «|| 18,688 || 10,102 | 9,997] 9,995 | 9,390 
58 Monmouth Old Bank . < + || 16,385 |; 1,102, 1,900) 1.948] 1,165 
59 Newark Bank . ¥ - || 28,788 |; 10,734 | 10,636 | 10,740 : 11,386 
60 Newark and Sleaford Bank a + || 51,615 |) 22,435 | 21,794 | 21,055 | 21,991 
61 Newbury Bank . ° + || 36,787 |; 7,769 | 8,020 | 7,796 | 8,106 
62 Newmarket Bank . 2 - || 23,098 | 10,239 | 10,438 | 10,407 | 9,845 
63 Norwich and Norfolk Bank M - |:105,519 \| 58,020 | 59,121 | 58,272 | 57,075 
64 Naval Bank, Plymouth . - || 27,821 |; 10,162 | 10,233 | 10,014 | 10,744 
65 New Sarum Bank—Pinckney ‘Bros. | 

(now Salisbury Old — . - || 15,659 |) 3,239 | 38,007 | 2,755 | 2,673 
66 Nottingham Bank . A - || 31 047 | 30, 840 | 27,946 | 26,789 | 29,062 
67 Oswesiry Bank . - é F - || 18, "471 | 5,793 | 6,071 | 6,164 | 6,248 
68 Oxford Old Bank ‘ a ~ . 34,391 23'7138 23,094 } 24,140 | 25,511 
69 Old Bank, Tonbridge » - || 18,183 | 10,027 5 9,410 | 9,420 
70 Oxfordshire Witney Bank ® - || 11,852 |} 3,456 | 3,548 | 3,669 |} 3,705 
71 Pease’s Old Bank, Hull . ° - || 48,807 || 46,125 | 46,608 | 47,114 | 45,347 
72 Penzance Bank - || 11,405 || 38,674 i 3,402 | 8,899 
73 Reading Bank—Simonds and’Co. _. || 37,519 || 16,613 | 16,703 | 16,779 | 17,163 
74 Reading Bk.—Stephens, Blandy & Co.|| 43,271 || 16,514 | 16,140 | 16,266 | 15,941 
75 Richmond Bank, Yorkshire. 6,889 || 5,870 | 5,714] 5,581 | 5,423 
76 Royston Bank... . «|| 16,393 || 5,781 | 5,749 | 5,625 | 5,606 
77 Rye Bank . 29,864 || 4,494 | 4,42u/) 4.181 4,049 
78 Saffron = and North Essex Bk. 47,646 || 14,326 | 14,548 | 14,415 | 14, '318 
79 Salop ° . 22,338 2,750 | 2,664 8,080 | 2 755 
80 Scarborough Old Bank i ‘ ‘ 24813 19,080 | 18,625 | 17,950 | 17,786 
$1 Shrewsbury Old Bank t . || 43,191 || 15,270 | 14,518 | 14,574 | 14,862 
82 Sittingbourne and Milton Bank 4,789 1,110 | 1,030} 1,180] 1,112 
83 Southampton Town and County Bank 25,359 5,703 | 5,560 | 5,316 | 5,123 
84 Stamford and Rutland Bank . 81,858 i 8,324 | 8,588 | 8,565 | 8,557 
85 Tavistock Bank a : . || 18,421 || 6,566 6,494 | 6,263 |) 6,977 
86 Thornbury Bank + || 10, 026 3,991 | 3,900 | 4,060 Gaps 

87 Thrapston end Kettering Bank - | 11,5: 59 «6,630 . 





88 Tring Bank and Chesham Bank - || 13,551 9,764 | 16,103 

89 Towcester Old Bank : . || 10,801 | aaa | $878 | 8,697 3/780 
90 Uxbridge Old Bank . ‘ . . || 25,186 || 4,336 | 4,537 | 4,125 | 3,841 
91 Wallingford Bank . || 17,064 2) 325 | 2,419 , 2,264 | 2,281 
92 Warwick and Warwickshire Bank | 30 504 | 15,088 | 15,441 | 15,348 | 14,686 
93 Wellington Somerset Bank || 6,528 ] 4.050 8,945) 3,952 | 8, 

94 West Riding Bank . : - |i 46, 158 || $1,678 | 31,789 | 81,627 | 31,457 
95 Whitby Old Bank . | 14,258 || 6,361 | 6,609 | 6,370 | 6,091 
96 Winchester, Alresford and Alton Bk. 25,892 | i 5,406 | 5,549! 5,827 | 5,134 
97 Weymouth Old Bank . |, 16, "461 |: 8,651 | 8,651! 8,491 | 8,574 
98 Wisbech and > mae Bank . || 569,713 || 19, 602 19,031 | 19,412 | 19,799 
99 Wiveliscombe Bank || 7602 |) 1811} 1,774! 1,602 , 1,412 


101 Yarmouth and Suffolk Bank 53, 060 || 26,698 | 25,895 


100 Worcester Old Bank. . |  . || 87,448) 25,203 | 24°132 | 24140 | 28,461 
102 Yarmouth, Norfolk and Suffolk Bank | 13, 929 


8,066 end 7,486 7,551 
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JOINT STOCK BANKS. 








Author. | AVERAGE AMOUNT. 
NAME OF BANK. eo 
Issue, | Aveta April 19.) April 26.! May 3. 3. 
eee. : | ht (Sine 
1 Bank of Westmoreland 6 12,225 || 12,003 | 11,715 | 12,147 | 12,160 


2 Barnsley Banking Company, Limited. 9,563 6,904 | 6,753 
3 Bradford Banking Company, Limited || 49,292 || 37,484 | 37,780 | 


6,720 | 6,698 
37,820 | 38,199 





4 Bank of Whitehaven, Limited . 32,681 || 29,040 | 28,185 | 27,563 | 28,090 
5 Bradford Commercial Banking Co., ‘A | 
Limited é ; ® - || 20,084 || 18,364 | 17,635 | 17,653 | 17,643 
6 Burton, Uttoxeter, and Ashbourne 
Union Bank, Limited . 60,701 || 32,157 | 82,205 | 30.876 | 32,063 


7 Cumberland Union Bkg. Co., Limited 35,395 || 35,053 | 87,111 | 34,808 | 33,235 
8 Coventry Union Banking Company - || 16,251 9,500 | 8,778 | 8,781 | 8,847 
9 County of Gloucester Banking Co., j 

Limited 144,352 || 60,027 | 58,686 | 57,124 | 55,952 
10 Carlisle and Cumberland Banking Co, bp 

Limited . 25,610 || 26,158 | 26,078 | 24,582 | 22,573 
11 Carlisle City & District Bank, Limited 19,972 || 20,427 |.19,890 | 19,037 | 19,784 
12 Derby and Derbyshire Banking C 0., 





Limited 20,093 || 12,072 | 11,918 | 11,330 | 10,993 
13 Darlington District Joint Stock Bkg. | 
Company, Limited r 26,134 


i4 Gloucestershire Banking Co., "Ltd. 155,920 ||110,810 {110,955 |108,555 |107,838 
15 Halifax Joint Stock Bank, Limited . || 18,534 || 18,830 | 18, 545 16,640 | 16,675 
16 Huddersfield Banking Company, Ltd. || 37,354 || 30,142 29,396 | 30,052 
17 Hull Banking Company, Limited 29,333 || 30,100 | 30,729 | 28,054 | 27,006 
18 Halifax Commercial Bkg. Co., Limited 13,733 9,894 | 9,936 | 10,573 | 10,966 
19 Halifax & Huddersfield Union Bk.,Ltd. || 44,137 || 16,273 | 17,177 | 17,382 | 17,989 
20 Knaresborough and ClaroBkg.Co.,Ltd. |} 28,059 || 19,832 | 20,635 | 20,070 | 20,151 
21 Lancaster Banking Company . 64,311 || 61,720 | 63,144 | 64,287 | 65,047 
22 Leicestershire Banking Co., Limited . 86,060 || 49,730 | 50,479 | 48,710 | 49,138 
3 Lincoln and Lindsey Banking Co., 
Limited . 51,620 || 48,162 | 49,702 | 49,789 | 51,072 - 

24 Leamington Priors and Warwickshire 
Banking ee Limited . || 18,875 7,499 | 7,276 | 7,015 | 6,913 


ce 
— 
@ 
w 





ce 


25 Ludlow and Tenbury Bank 10,215 8,487 | 3,222 | 2,907 | 2,674 
26 Moore & Robinsons’ Notts. Bkg. Co., = 
Limited 35,813 || 30,858 | 28,070 | 28,838 | 29,794 


27 Nottingham and ‘Notts. Banking Co. 29,477 || 24,677 | 24,796 | 24,798 | 25,262 
28 Northamptonshire Union Bk., Limited || 84,356 || 45,295 | 45,808 | 45,860 | 44,855 
29 Northamptonshire Banking Company, 

Limited . 26,401 || 13,479 | 13,153 | 13,085 | 12,733 


30 North and South Wales Bank, Limited 63,951 || 55,233 | 57,525 | 60,290 | 62,252 
31 Pares’s Leicestershire Banking Co., 

Limited 59,300 || 42,281 | 42,729 | 42,695 | 41,863 
32 Sheffield Banking Company, Limited 35,843 || .27,910 | 27,437 | 27,783 | 29,839 
33 Stamford, Spalding & Boston Bk. _— 09 

Limited . - || 55,721 || 47,382 | 47,555 | 47,213 | 46,567 
834 Stucke = 8 Banking Company 356,976 ||237,310 235, 442 233,129 |231,632 
35 Sheffield and Hallamshire Banking Co. 23,524 || 16,830 | 16, 645 16,543 | 17,340 
36 Sheffield & Rotherham Joint Stock 

Banking Company, Limited . 52,496 || 32,309 | 82,124 | 33,105 | 34,100 
37 Swaledale & Wensleydale Bkg. Co. Ltd. 54,372 || 46,960 | 48,685 | 49,581 | 49,762 
38 Wolverhampton & StaffordshireBk. Co. || 35,378 10,617 10,072 | 9,575 | 9,842 
39 Wakefield and Barnsley Union Bank . || 14,604 || 12,235 | 12,015 | 11,990 | 12,422 
40 Whitehaven Joint Stock Banking Co. || 31,916 || 24,580 | 24,955 | 25,064 | 25,290 
41 Wilts and Dorset Banking Co., Ltd. . || 76,162 || 73,496 | 73,244 | 72,515 | 71,669 
42 West Riding Union Banking Co., Ltd. || 34,029 || 28,201 | 27,988 | 29,203 | 29,675 
43 Worcester City and County Banking 

Company, Limited 6,848 || 2,228 | 1,920 1,656 2,620 
44 York Union Banking Company . 71,240 || 67,732 | 70,387 | 71,170 | 69,670 
45 York City and County Bkg. Co., Ltd. 94,695 || 91,103 | 94,774 | 94; 785 | 92,844 
46 Yorkshire Banking Company, Limited 122, 582 ''125,771 124 ‘611 113,293 |111,788 
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frish and Srotech Circulation Returns, 





Average Circulation,and Coin held by the Intsn and Scotcu Banks during the Four 
Weeks ending Saturday, the 8rd May, 1884. 


IRISH BANKS. 









































| |Average Amount 
aA - Fo eee Gold and Sliver 
NAME OF BANK. | dirculation. | during Four 
| -. Under £5.) Totals, | Weeks ending 
as above, 
-————— —_—— | 
£ £ £ | #£ £ 
Bank of Ireland ares ans | 1 ory 025/1,077,500,3,007,525, 576,126 
Provincial Bank of Ireland. | 927,667 || 179| ‘390 ,056) ’820, 235 379,560 
Belfast Bank - |} 281,611 |! 4s "6T7 246,802 492,479 286,507 
Northern Bank : I 243,440 |, 184, 686} 215. 24 400,510 231,437 
Ulster Bank . . || 811,079 || 375 "296 312,512} 687,808 458,812 
The National Bank . - || 852,269 || 927, 492 535,142)1 462; 634 842,612 
| 
Tortats (Irish Banks) + || 6,354,494 4 a 355 2 3777 8366, ,871, a 2,775,054 
SCOTCH BANKS. 

Bank of Scotland . i | 343,418 || 254 or! 278,587 833,534 614,140 
Royal Bank of Scotland . a 216,451 || 253 )253, 522,952! 776,205 4 
British Linen Company . 438,024 171,290, 461,249) 632,539 310,124 
Commercial Bank of Scotland . 374,880 || 213,747) 556,326) 770,073} 514,523 
National Bank of Scotland | 297,024 |} 160,022) 457,911) 617,938: 448,188 
Union Bank of Scotland . | 454,346 || 245,587; 528,937) 774,524; 464,888 
Aberdeen Town & County Bank } 70,1383 85,570, 110,635; 196,205 156,286 
North of Scotland Banking Co. 154,319 |} 162,104) 194,466! 356,570 560 
Clydesdale Banking Company . 274,321 || 183,987) 372,425 556, 4412) 360,891 
Caledonian Banking Company. || 53,434 31,989) 65 4 97, 789 

Toraxs (Scotch Banks) . || 2,676,350 8,857,402 

















1,762,526 3,849,208 5,611,784 
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SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING MAY 8rd, 1884, 





Fixed Issues.| April 12. | April 19, | April 26. | May 3. 


| 











£ £ £ £ a 
101 PrivateBanks . .| 3,520,172 | 1,582, 834 1,584,922 | 1,576,448 | 1,590,597 
46 Joint-Stock Banks .| 2,391,138 | 1,761,905! 1,768,651 | 1,738,170 1,748,577 


inant | 
147 Totals . - | 5,911,310 | 3,344,739! 3,353,573 3,314,618 | 3,334,174 


| 


Average Weekly Cir aairane of these banks for the month = as above :— 














Private Banks. s . £1,583,700 

Joint-Stock Banks - . ° - : . : . - 1,753,076 

Together. ‘ ° 7 - . £3, 336, 776 
On comparing these amounts w ith the ie eturns for the previous month, they 

show:— 

Increase in the notes of Private Banks : . a ° ‘ £97,605 

Increase in the notes of Joint-Stock Banks ° . ° . > 105,583 

Total Jncrease on the month ‘ - F . - -£203,1 
And, as compared with the corresponding morth of last year:— 

Decrease in the notes of Private Banks d : 3 ; . £155,854 

Decrease in the notes of Joint-Stock Banks ‘ - : . ‘ 42,528 


Total Decrease as compared with the corresponding period of last year £198,382 


The following is the comparative state of the circulation as regards the Fixed 
Issues:— 





The Private Banks are below their fixed issues . " r * . £1,936,472 
The Joint-Stock Banks are below their fixedissues . é ; . 638,062 
Total below their fixed issues ‘ ‘ 2 i . r ‘i £2,574,534 


SUMMARY OF IRISH AND SCOTCH RETURNS TO MAY 8rd, 1884, 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 





Average Circulation of the Irish Banks + Beit ‘ . . £6,871,191 
Average Circulation of the Scotch Banks , : : : 4 - 5,611,734 
Together ° . ° . = ° . £12,482 925 


On comparing these amounts with the heme for the previous month, they 
show— 


Increase in the Circulation of Irish Banks ‘ ‘ - £362,624 

Increase in the Circulation of Scotch Banks. ‘ d - 216,414 

Total Jncrease onthe month . J J “ - £579,038 
And as compared with the corresponding seni ota: a: 

Decrease in the Circulation of Irish Banks P . . £560,616 


Increase in the Circulation of Scotch Banks . 4 ‘ ‘ 18,033 





Total Decrease as comparcd with the corresponding period o’ last year £542,583 
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The Fixed Insves of the Irish and Scotch Banks at the present time are:— 
Ireland, 6 Joint-Stock Banks . . ¢ . - 4 .° « £6,354,494 
Scotland, 10 Joint-Stock Banks . “ - : : P 4 . 2,676,350 


Together 16 . ° ° ° . ° ° . . : . £9,030,844 
The Actual Circulation compared with the above gives the following results:— 
Trish Banks are above their fixed issues . : ‘ e . . £516,697 
Scotch Banks are above their fixed issues . ° . " . 2,935,384 


Total above fixed issues 3 


Average amounts of Gold and Silver coin held by these banks during the past 
month :— 


Gold and Silver held by the Irish Banks. . 3 . : . £2,775,054 
Gold and Silver held by the Scotch Banks . : 3 . . « 8,857,402 
Together. . ° ° ‘ ° is . ‘ : 5 - £6,632,456 


Being a Decrease of £25,528 on the part of the Irish Banks, and an Increase of 
£37,051 on the part of the Scotch Banks as compared with the Return of the previous 
month, 


CIRCULATION OF THE UNITED KINGDOM TO MAY 8rd, 1884. 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— 














May.3, | April 5. | Increase. | Decrease. 
| | ! 
. £ z £ 

Bank of England (month end- | 
ing 30th April) . . - | 25,568,259 | 24,624,909 948,850 oe 
Private Banks ° . 1,583,700 1,486,095 97,605 ee 
Joint-Stock Banks . J -| 1,753,076 1,647,493 105,583 Ja 
Totalin England . ° + | 28,905,085 | 27,758,497 1,146,538 ee 
Seotland  . . . «| 5,611,784] 5,395,320 216,414 ‘ie 
Treland . ° . ° +} 6,871,191 6,508,567 862,624 | ee 











United Kingdom . .| 41,887,960! 39,662,384 | 1,725,576 | 
| | 





As compared with the corresponding period of last year, the Returns show a 
decrease inthe Bank of England circulation of £266,718, a decrease in Private Banks 
of £155,854, and a decrease in Joint-Stock Banks of £42,528; in Scotland an 
increase of £18,033 ; and in Ireland a decrease of £560,616. Thus showing that the 
month ending May 3rd, as ccmpared with the corresponding period last year, 
presents a decrease of £465,100 in England, and a decrease of £1,007,683 in the 
United Kingdom. 

The Returns of the Bank of England for the month ending April 30th give an 
average amonnt of Bullion, in both departments, of £25,208,905. On a comparison of 
this with the Return for the previous month, there appears to be an increase of 
pyre = as compared with the corresponding period of last year, an increase 
0 :970,236. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending May 3rd was £6,632,456, being an increase of £11,523 
as compared with the Return of the previous month, and adecrease of £807,809 
as compared with the corresponding period of last year. 
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Bankers’? WHeeklp Circulation Returns, 
Pursuant to the Act 7 & 8 Victoria ce, 32. 


(Extracted from the Lonpox GazEtTTE.) 
* 





PRIVATE BANKS. 




















| Author- | AVERAGE AMOUNT. 
NAME OF BANK. ized || Wckunea Peele: Kia 
| Issue. = 10. let May 24, | May 31. 
! Pe We: 
1 Ashford Bank . é 3 « |] a2 “349 I 7, 634 | | 2 788 7,734 | 7,591 
2 Aylesbury Old Bank . . i | 48/461 || 15, 7432 | 15,117 | 14,940 | 15,305 
3 Baldock and Biggleswade B Bank . | 37,223 |! 11,230 | 10,935 33 | 10,917 | 10,616 
4 Barnstaple Bank A - | 17,182 | 2787 2,620 2,295 | 2,157 
5 Bedford Bank . - | 84,218 | 23,066 | 22,811 | 21,878 | 21,705 
6 Bicester and Oxfordshire Bank . - 27,090 | 11,896 | 11,836 | 11,627 | 11,129 
7 Boston Bank—Garfit and Co. . . | 75,069 || 40,631 | 48,188 | 38,901 | 35,243 
8 Broseley and Bridgnorth Bank . - 26,717 || 8,825 , 9,078 | 8,746! 8,768 
9 Buckingham Bank . : : . | 29,657 | 18,935 | 18,381 | 18,298 | 13,852 
10 Bury and Suffolk Bank. : 82,862 |' 25, "541 | 25,001 | 24,980 | 24,286 
11 Banbury Bank . a 2 . ,| 48,457 | 12, 220 12,046 | 11,856 | 11,571 
12 Banbury Old Bank 55,153 | 12,309 | 11,808 | 11,707 | 11,974 
13 Bedfordshire, Leighton Buzzard ‘Bk. 86,829: || 21,416 | 21,242 | 21,126 | 20,938 
14 Brecon Old Bank ;: - 68,271 | 13,886 | 13,016 | 13,024 | 13,297 
15 Brighton Union Bank | 33,794 | 15,786 | 14,468 | 13,975 | 18,894 


16 Burlington and Driffield a 


, 12,745 | 
7 Cambridge Bank—Mortlock & Co. . || 25,744 11,472 


11,621 11,060 | 10,773 





15,393 | 14,788 


38 Hull and Kingston-upon-Hull Bank . | 19,979 || 15,255 | 14,551 
14,118 | 14,366 


89 Huntingdon Town and —- Bank . || 56,591 | 14,701 | 13,976 


18 Cambridge and , Bank. | 49,916 |, 36,408 | 35,051 35,118 | 35,145 
19 Canterbury Bank 7 38,671 | 14,064 | 13,419 | 12,415 | 12,298 
20 Colchester Bank i - |} 25,082 || 9,755 | 9,388 | 9,589 9,587 
21 Colchester and Essex Bank F . | 48,704 | 21,264 | 20,302 | 20,075 | 20,856 
22 City Bank, Exeter . ‘ - | 21,527 || 7,511 | 7,320 | 7,167 7,0iu 
23 Craven Bank—Birkbeck & Co. . - 197,164), — | — | — - 

24 Derby Bank—Smith & Co. ‘ - | 41,804 | 12,877 | 12,130 | 11,407 | 11,427 
25 Devizes and Wiltshire —_ i - | 20,674) — | — | — - 

26 Darlington Bank ; 4 . | 86,218 || 65,652 ; 67,990 | 65,013 | 62,099 
27 Devonport Bank . ° Fs - | 10,664 |, 1,739 | 1,565 | 1,635 1,743 
28 Dorchester Old Bank J Z . | 48,807 || 25,730 | 27,060 | 26,132 | 25,359 
29 East Cornwall Bank . y . - | 112,280 | 35,870 | 36,035 | 35,534 | 35,704 
30 East Riding Bank 53,392 | 52,186 | 50,882 | 49,442 | 49,294 
31 Essex Bk. and Bishop’ s Stortford Bk. 69,637 | 28,535 | 27,651 | 26,633 | 26,222 
32 Exeter Bank » - | 87,894 || 12,73] | 12,007 11,560 | 11,595 
33 Farnham Bank. . . . . 14,202) 3,560/| 3,419 | 3,371} 3,400 
34 Faversham Bank : . ‘ 6,681 || 3,206 | 3,863 | 3,375 | 3,470 
35 Godalming Bank . . : : . | 6,822 5,648 | 5,405 | 5,125) 5,171 
36 Guildford Bank . 2) 24694 |) — —j}; —) = 

37 Grantham Bank—Hardy & Co. . - | 830,872 |) 13,113 | 14,153 | 13,233 | 11,878 
40 Harwich Bank . . | 5,778 38,203} 3,009 | 2,831 | 2,635 
41 Hertfordshire, Hitchin Bank i - || 88,764 | 24,748 }) 24,941 | 24,932 | 24,894 
42 Ipswich Bank . | 21,901 || 12,250 | 11,940 | 11,435 | 11,380 
43 Ipswich and Needham “Market Bank . | 80, 699 |, 86,206 | 35,415 | 35,234 | 34,696 
44 Kentish Bank—Mercers & Co... || 19,895 | 14,628 | 14,157 | 13,881 | 13,160 
45 Kington and Radnorshire Bank . - |} 26, 050 |, 14,445 | 16,341 | 15,551 14,533 
46 Kendal Bank ° ° . || 44,663 45,308 | 45,221 | 43,966 | 42,392 
47 Leeds Bank . ''180, 757 | 70,308 | 68, "647 | 67,061 | 66,241 








48 Leeds Union—W.W. Brown &Co. || 37,459 | 84,032 | 83,622 | 84,470 | 35,647 
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| Author. AVERAGE AMOUNT. 
NAME OF BANK. 
| Issue. Ie May 10. ae 17. | May 24. |May 31. 
































z | £ £ £ £ 
49 Leicester Bank . fe ‘ ° | 82,322 || 13,975 | 14,232 | 14,554 | 14,004 
50 Lewes Old Bank. . ; - |, 44,836 | 12,915 | 12,769 | 12,566 | 11,890 
51 Lincoln Bank . 100,342 || 83,425 | 89,456 | 83,526 | 77,964 
52 Llandovery Bank and Llandilo Bank | 82,945 iH 18,314 | 18,874 | 18,834 | 18,979 
53 Lymington Bank . || 5,038 || 1,688 | 1,579] 1,548 | 1,424 
54 Lynn Regis and Lincolnshire Bank . || 42,817 | 18,765 | 18,845 | 18,166 | 18,266 
55 L Regis and Norfolk — . || 18,917 |, 7,851 | 7,220 164 | 7,113 
56 Macclesfield Bank . . | 15,760 | 5,126 | 5,186 | 4,928 | 4,775 
57 Miners’ Bank . a _ - || 18,688 i 9,526 | 8,800] 9,193 | 9,492 
58 Monmouth Old Bank ‘ ‘ . || 16,385 ! 1,117 | 1,172| 1,265 | 1,266 
59 Newark Bank . 2 . || 28,788 | 11,824 | 12,237 | 11,693 | 11,315 
60 Newark and Sleaford Bank. - || 51,615 || 21,449 | 24,159 | 21,657 | 20,560 
61 Newbury Bank ‘ y . || 36,787 , 8,825 | 8,440] 8,355 | 8,132 
62 Newmarket Bank . . . || 23,098 , 10,011 | 10,112 | 9,888 | 10,160 
63 Norwich and Norfolk Bank x . | 105,519 | 56,423 | 55,229 | 53,070 | 54,097 
64 Naval Bank, Plymouth . . || 27,821 || 10,368 | 9,774 | 9,544 | 9,631 
65 New Sarum Bank—Pinckney ‘Bros. 
(now Salisbury Old Bank - F . || 15,659 | 2,565 | 2,639} 2,485 | 2,378 
66 Nottingham Bank . ‘ . || 31,047 || 29,848 | 28,097 | 27,198 | 27,531 
67 Oswestry Bank . a * / . || 18,471 || 6,172 | 5,864 | 6,622 Bo 
68 Oxford Old Bank . ; £ . || 34,891 | 25,086 | 24,456 } 23,695 762 
69 Old Bank, Tonbridge ‘ ‘i . || 18,183 9,531 | 9,621 | 9,506 aed 
70 Oxfordshire Witney Bank ‘ . || 11,852 |; 3,537 | 38,570 | 3,638 | 3,528 
2 Pease’s Old Bank, Hull . ; . || 48,807 || 44,719 | 43,230 | 43,380 | 41,917 
2 Penzance Bank . || 11,405 | 3,666 | 3,283 | 3,484) 3,695 
73 Reading Bank—Simonds and, oe $7,519 || 16,928 | 15,852 | 15,645 | 15,215 
74 Reading Bk.—Stephens, Blandy & Co.|| 43,271 | 15,604 | 15, 7020 14,959 | 15,068 
75 Richmond Bank, Yorkshire. 6,889 || 5,452 5,510 5,730 | 5,843 
76 Royston Bank . : . || 16,3893 || 5,882 | 5,161 | 5,235 | 5,277 
77 Rye Bank 29,864 || 3,918 | 38,797 | 3,780 | ‘3,812 
78 Saffron Walden and North Essex Bk. || 47,646 i 14,240 | 13,561 | 13,101 12,963 
79 Salop Bank P , | 22,388 | 2,710 | 2,818 | 2,585 | 2,975 
80 Scarborough Old Bank . “. . || 24,813. | 17,534 | 16,286 | 16,138 | 16,227 
81 Shrewsbury Old Bank . || 48,191 || 15,349 | 15,026 | 14,776 | 13,362 
82 Sittingbourne and Milton Bank R | 4,789 | 1,115 | 1,152 | 1,175 | 1,092 
83 Southampton Town and County Bank || 25,359 || 5,082 4,858 | 4,920 | 4,702 
84 Stamford and Rutland Bank . . || 81,858 || 8,682 |- 8,604 | 8,377 | 8,598 
85 Tavistock Bank ‘i || 138,421 6,630 | 6,935 | 6,410 | 6,165 
86 Thornbury Bank ed yo i| bya 4,073 | 3,974 | 4,210 
87. Thrapston and Kettering Bank ‘ i} 11,559 6,72 6,167 5,791 5,658 
88 Tring Bank and Chesham Bank | 13, 531 | = 665 10, ,510 | 10,251 | 10,044 
89 Towcester Old Bank ; 10 301 3,636 3,738 8,532 | 3,175 
90 Uxbridge Old Bank . 4 é ‘ | 25,136 | 4,125 4,307 | 4,222 | 4,010 
91 Wallingford Bank . . || 17,064 || 2,184 | 2,116 | 2,140 | 2,071 
92 Warwick and Warwickshire Bank . || 80,504 |; 14,938 | 14,574 | 14,212 | 13,887 
98 Wellington Somerset Bank . . || 6,528 || 4,084 | 4.063 } 3,504 | 8,582 
p West Riding Bank . -! . || 46,158 || 80,180 | 28,757 | 27,922 | 27,561 
95 Whitby Old Bank | 14.258 6,505 | 6,810 | 7,061 | 6,667 


96 Winchester, Alresford and Alton Bk. 25,892 || 4, 897 | 4,857 4,706 | 4,758 


97 Weymouth Old Bank | 16,461 || 8 495 | 8,444 | 8,091 | 7,727 
98 Wisbech and Lincolnshire Bank — . || 59,718 || 20,226 | 19,550 | 18,996 | 18,399 
99 Wiveliscombe Bank . . : 7,602 |) 1, 258 | 1, 375 | 1,378 m 
100 Worcester Old Bank . . P . || 87,448 23, 444 | 23, 612 22,377 | 21,828 
101 Yarmouth and Suffolk Bank . 53,060 || 25, 790 | 26 050 25,594 | 25,240 


102 Yarmouth, Norfolk and Suffolk Bank 13,229 1 7,918 7,810 | 7,564 | 8,258 


| 
| | 
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JOINT STOCK BANKS. 


——— AVERAGE AMOUNT. 
NAME OF BANK. ized || a penentntgeeasineeste 
Issue. y10.| May 17.| May 24. May 31. 











£ £ £ £ 
1 Bank of Westmoreland . & 12,055 | * a 11,906 
2 Barnsley Banking Company, Limited. 6,464 | 6, 2 837 | 5,625 
3 Bradford Banking Company, Limited 37,770 | 39,230 | a1 683 36,562 
Bank of Whitehaven, Limited . 28,086 | 27, 968 | 28,909 | 29,242 
Bradford Commercial Banking Co., bs 
Limited 20,084 |} 17,539 | 17,390 | 16,917 | 16,168 
Burton, Uttoxeter, and Ashbourne 
Union Bank, Limited . 60,701 || 30,110 | 28,898 | 29,363 | 28,550 
Cumberland Union Bkg. Co., Limited 35,395 || 34,329 | 35,729 | 36,425 | 33,567 
Coventry Union Banking Company + || 16,251 8,704 | 7,813 8,355 | 7,870 
County of Gloucester Banking Co., 
Limited 144,352 || 56,492 | 56,218 | 54,605 | 53,550 
Carlisle and Cumberland Banking Co., ks | 
Limited 25,610 || 21,372 | 22,684 | 24,985 | 27,144 
Carlisle City & District Bank, Limited 19,972 || 19,805 | 19,948 | 19,658 | 20,031 
2 Derby and Derbyshire Banking Co., | 
Limited 20,093 || 9,995 | 10,631 | 10,919 | 10,263 
3 Darlington District Joint Stock Bkg. | 
Company , Limited 26,134 —-— ; — | — _- 
Gloucestershire Banking Co. = “Ltd. 155,920 108,674 |106,533 |103,862 |100,469 
Halifax Joint Stock Bank, Limited . || 18,534 || 17,483 | 17,098 | | 18,063 | 18,798 
Huddersfield Banking Conpany, Ltd. || 37,354 |} 29,471 | 28,669 | 28,470 | 28,358 
Hull Banking Company, Limited - || 29,333 || 28,435 | 30,882 | 28,983 | 27,480 
Halifax Commercial Bkg. Co., Limited || 13,733 || 11,096 | 10,116 | 9,730 | 10,102 
Halifax & Huddersfield Union Bk.,Ltd. || 44,137 || 17,931 | 17,310 | 16,411 | 16,650 
Knaresborough and ClaroBkg.Co.,Ltd. || 28,059 || 20,241 | 19,972 | 19,970 | 19,603 
Lancaster Banking Company . 64,311 || 64,566 | 64,446 | 61,969 | 60,245 
2 Leicestershire Banking Co., Limited . 86,060 || 49,783 »729 | 47,966 | 47,705 
3 Lincoln and Lindsey Banking Co., | 
Limited . . 51,620 || 42,535 | 47,568 43,119 
Leamington Priors and Warwickshire 
Banking Company, Limited... || 13,875 || 6,909 sl 6,295 | 6,258 
25 Ludlow and Tenbury Bank 10,215 2,520 | 2,352 | 2,223 |. 2,112 
3 Moore & Robinsons’ Notts. Bkg. Co., = 
Limited . 35,813 || 30,549 | 29,676 | 27,924 | 27,939 
Nottingham and ‘Notts. Banking Co. 29,477 || 25,980 5, 24,366 | 23,545 
Northamptonshire Union Bk., Limited || 84,356 || 44,968 | 43, 43,059 | 42,224 
Northamptonshire Banking Company, 
Limited . 26,401 || 12,345 | 12,9 12,760 | 11,985 
North and South Wales Bank, Limited 63,951 || 62,906 | 62,910 | 59,860 | 58,045 
Pares’s Leicestershire Banking Co., } 
Limited 59,300 | 41,515 | 40,698 | 40,427 | 39,254 
32 Sheffield Banking Company, Limited 35,843 | 28,675 | 27,764 | 27,511 | 28,139 
33 Stamford, Spalding & Boston Bk. Co., - 
Limited . ‘ - || 55,721 | 46,799 | 49,451 | 47,312 | 44,862 
34 Stuckey’s Banking Company ; 356,976 |230,305 ‘224° 117 |220,793 |213,555 
35 Sheffield and Hallamshire Banking Co. 23,524 | 16,990 | 16,161 | 15,558 | 15,353 
36 Sheffield & Rotherham Joint Stock | 
Banking Company, Limited . 52,496 | 33,215 30,923 | 31,139 | 31,901 
37 Swaledale &w ensleydale Bkg. Co. Ltd. 54,372 | 52,098 50,226 | 48,136 
38 Wolverhampton & StaffordshireBk. Co. || 35,878 9,041 | 8,871 |} 8,312 
39 Wakefield and Barnsley Union Bank . || 14,604 y 12,097 | 12,430 | 12,633 
40 Whitehaven Joint Stock Banking Co. |} 31,916 j 25,603 | 24,486 | 24,651 
41 Wilts and Dorset Banking Co., Ltd. . || 76,162 71,633 | 69,060 | 66,367 
42 West Riding Union Banking Co., Ltd. || 34,029 29, 795 | 29,474 | 29,310 | 28,522 
43 Worcester City and County Banking 
Company, Limited ‘ 6,848 | 2,553 | 2,488] 2,528] 1,536 
44 York Union Banking Company . 71,240 || 70,024 68,975 
45 York City and County Bkg. Co., Ltd. 94,695 | 91,829 J 
46 Yorkshire Banking Company, Limited 122,582 |/115,200 (115, 324 118,939 |113,149 



































frish and Sroteh Cireulation Returns, 


Average Circulation,and Coinheld by the Intsu and Scotcn Banks during the Four 
Weeks ending Saturday, the 31st May, 1884. 


IRISH BANKS. 





I! AverageCirculationduring |Average Amount 
| || Four Weeksending as nnn] | Go go oer 
Authorized \|- 


NAME OF BANK. { during Four 
P Circulation. £5 and | Under £5., Totals. | Weeks ending 
| upwards. as above, 


| £ Zz £ heed 2 
Bank of Ireland ‘ . |; 3,788,428 | i, 812, 654 1,061,450 2 874,100 605,628 
Provincial Bank of Ireland ou "927, ‘667 | "411 ,137| ’370; 264! "781,401! 370,722 
Belfast Bank . : os 281,611 | |, 241,580) 241 307, 482, 387! 291,527 
Northern Bank ‘ i e 243,440 | 182,571 212, 934) 395, 505 235,422 
Ulster Bank . ‘i + | 811,079 | 379,316 310, 470} 689,786; 487,504 
The National Bank . 852,269 | 918,230, 537, 774 1,456, 004) 838,243 


Torats (Irish Banks) .| 6,354,494 (3,945,484 27165796 79,683, 2,829,046 











u . 








SCOTCH BANKS. 





| 
Bank of Scotland . ° | 348,418 | 816,797); 643,837) 767,636 
Royal Bank of Scotland . ° I 216, "451 | 315,516) 573. 1127) 888,643, 800,336 
British Linen Company . | 4388. 024 || 227,015) 519, 158) | 405,737 
Commercial Bank of Scotland . ai 374,880 270,059 609, 015] 619,171 
National Bank of Scotland $ 297,024 | 211,951} 499,280 | 509,303 
Union Bank of Scotland . . 454,346 || 308,120; 584, 815) 3 569,351 
Aberdeen Town & County Bank |; 70,133 H 110,098| 127 1859) 201,798 
North of Scotland Banking Co. || 154,319 |; 203,781) 222,108 334,545 
Clydesdale Banking Company . 274,321 || 230,483) 411 "369, 443,373 
Caledonian Banking Company. || 53,434 |, 38,935, 69,757, 108, atin 72,236 





Torats (Scotch Banks) . || 2,676,350 2,282,755 4,260,625 6,493,380 4,723,486 














790 CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING MAY 31st, 1884, 





heessiatmaiss: May 10. | May17. | May 24, May 31. 





| ae ae a ee 
101 PrivateBanks . . 3,520,172 | 1,601,739, 1,584,401 | 1,543,809 | 1,516,822 
46 Joint-Stock Banks . | 2,891,188 | 1,747,970 1,785,089 | 1,699,186 | 1,668,624 








147 Totals . . 5,911,310 | 3,349,709 3,319,440 | 3,242,995 | 3,180,446 
| | 


Average Weekly sername of these banks for the month ending as above :— 








PrivateBanks . ‘ e a . £1,561,693 
Joint-Stock Banks : . i ; J : ‘ - Sven 459 
Together . ‘ . ; . £3, 273, 15% 


On comparing these sant with the heme for the previous month, they 
show:— 


Decrease in the notes of Private Banks . P ‘ ‘ d : £22,007 

Decrease in the notes of Joint-Stock Banks ‘ 3 ‘ ; 5 41,617 

Total Decrease onthe month . ‘ a z ‘ ‘ £63,624 
And, as compared with the corresponding month of last year: — 

Decrease in the notes of Private Banks . . : - ‘ . £164,763 


Decrease in the notes of Joint-Stock Banks s . . 53,918 


Total Decrease as compared with the corresponding period oflast year £218,681 


The following is the comparative state of the circulation as regards the Fixed 
Tssues:— 


The Private Banks are below their fixed issues . ‘ ‘ ‘ . £1,958,479 
The Joint-Stock Banks are below their fixedissues . . ‘ . 679,679 
Total below their fixed issues ‘ ‘ = : ‘ ‘ ‘ J £2,638, 158 


SUMMARY OF IRISH AND SCOTCH RETURNS TO MAY 8ist, 1884. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as -_ Average Weekly Circulation 
of these banks during the past month, viz. :— 


Average Circulation of the Irish Banks . £6,679,683 
Average Circulation of the Scotch Banks J - 6,493,380 
Together . ‘ . 2 . - £13,173,063 


On comparing these sain 5 with the Sides ie the previous month, they 
show— 





Decrease in the Circulation of Irish Banks ; i , P . £191,508 

Increase in the Circulation of Scotch Banks. ° F : - 881, "646 

Total Increase onthe month . A 3 ‘ "£690, 138 
And as compared with the corresponding ial of last: —_— 

Decrease in the Circulation of Irish Banks : P ° . £479,993 

Decrease in the Circulation of Scotch Banks ‘ . ; J 37,106 


Total Decrease as compared with the corresponding period of last year £517,029 
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The Fixed Issues of the Irish and Scotch Banks at the nee time are:— 


Ireland, 6 Joint-Stock Banks . ‘ ‘ ‘ 7 . £6,854,494 
Scotland, 103 oint-Stock Banks . . ; , > . ‘ 4a 676, 350 
Together 16 F . ° . ° . . £9,030,844 
The Actual Circulation oman with the shin gives s the ett results :— 
Trish Banks are above their fixedissues . e . £825,189 
Scotch Banks are above their fixed issues . n ; 3 R . 8,817,030 
Total above fixed issues j ‘ : ; . £4,142,219 


Average amounts of Gold and See coin hela by these banks during the past 
month :— 


Gold and Silver held by the Irish Banks. : : 3 x . £2,829,046 
Gold and Silver held by the Scotch Banks . ‘ . ° ° = 1725, 486 
Together . * ° 3 i . £7, 552,5 532 


Being an Increase of £53, 992 on the will of the Trish Banks, and an Increase of 
£866,084 on the part of the Scotch Banks as compared with the Return of the previous 
month, 


CIRCULATION OF THE UNITED KINGDOM TO MAY 8ist, 1884, 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— 





May 31. | May. 3. | Increase. Decrease. 
: ed at ae) i oe 
Bank of England —— end- | | 

ing 28th May) . - | 25,569,847 | 25,568,259 | a 788 
Private Banks -| 1,561,693 1, 583, 700 | ee 22,007 
Joint-Stock Banks . : | 1,711,459 | 1,753, 076 | ee | 41,617 
Total in England . . | 28,842,199. 28,905,035 | .. | 62,886 

Scotland . > i 7 6,493,380 | 5,611,734 | 881,646 at 
Ireland . ‘ ° : ‘ 6,679,683 | 6, 871, 191 ae 191,508 
United Kingdom . ait 42,015,262 41 387, 960 | $81,646 | 254,344 





As compared with the corresponding period of last year, the Returns show a 
decrease inthe Bank of England circulation of £121,464, a decrease in Private Banks 
of £164,763, and a decrease in Joint-Stock Banks of £53,918; in Scotland a 
decrease of £37, 106 ; and in Ireland a decrease of £479,923. Thus showing that the 
month ending May 31st, as ccmpared with the corresponding period last year, 
every a decrease of £340,145 in England, and a decrease of £857,174 in the 

Tnited Kingdom. 


The Returns of the Bank of England for the month ending May 28th give an 
average amount of Bullion,in both departments, of £25,113,242. Ona comparison of 
this with the Return for ‘the previous month, there appears to be a decrease of 
£95,663, basil compared with the corresponding period of last year, an increase 
of £4, 854,3 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending May 31st was £7,552,532, being an increase of £920,076 
as compared with the Return of the previous month, and adecrease of £321,025 
as compared with the corresponding period of last year. 
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Bankers’? Magasine Share List. 





BRITISH, COLONIAL AND FOREIGN BANKS, 























: Dividend !Amount| 
Capital | Zast12 | _ of NAME, 
* | Months, | Share. 
£ Per Cent. London and Partly Provincial Banks. 
14,553,000 10 Stock.| Bankof England . ° ° ° ° ° . 
8900, 7 225 | Alliance Bank, Limited . ° ° . 
400,000 18 } 60 | Capital and Counties Bank, Limited ° 
125,000 10 | 10 | Central Bank of London, Limited . ° 
1,000,000 10 40 | City Bank, Limited . e $ e . ° 
800,000 10 | 10 | Consolidated Bank, Limited . ° . ° . 
675,000 8 | 50 | Imperial Bank, Limited . 
2,000,000 22 80 | London and County Banking Company, % Limited. 
300,000 12}. 10 | London and Provincial Bank, Limited . ° 
250,000 6 60 | London and South Western Bank, Limited . . e 
,800,000 17 100 | London and Westminster Bank, Limited e . 
144,550 5 9} | London and Yorkshire Bank, Limited . e . 
1,200,000 15 109 | London Joint Stock Bank, Limited ° e 
40,000 shs. ae 100 Do. New Shares at £27. 10s.,-£224 paid. * 
£ 375,000 8 | 20 | Merchant Banking Company of London, Ltd. . 
20 | 75 | National Provincial Bank of. ata Limited ° 
1,605,000 20 | 60 Do. £60. Shares mn ° ° 
101,250 20 69 Do. £60. Shares, 1880 e ° ‘ ° 
1,375,000 15 10) | Union Bank of London, Limited . ‘ ae 
20,000 shs. ae | 100 Do. New Shares at £28.-£21. paid . e . 
Yorkshire and Northern Banks. 
98,530 10 30 | Bank of Whitehaven, Limited ° ° ° 
60,000 10 j 25 | Barnsley Banking Company, Limited . . 
408,000 134 | 00 / Bradford Banking Company, Limited . . 
279,000 14 | 100 | Bradford Commercial Joint Stock Bank, Ltd. ° 
600,000 ll} | 50 | Bradford Old Bank, Limited . . 
100,000 16 | 20 | Carlisle and Cumberland Banking Company, Ltd. 
100,000 15} 25 | Carlisle City and District Banking Company. ane 
200,000 173 | 20 | Compton and Evans Union Bank, Limited . 
250,000 18 30 | Cumberland Union Banking Company, Limited . 
100,000 10 | 10 | Exchange and Discount Bank, Limited 
260,000 123 | 40 | Halifax & Huddersfield Union Banking Co., ; Ltd. 
150,000 10 } 20 | Halifax Commercial Banking Company, Ltd. e 
200,060 123 | 25 | Halifax Joint Stock Banking Company, Ltd. . 
416,150 10 100 | Huddersfield Banking Company, Limited . e 
126,350 20 20 | Hull Banking Company, Limited . e . . 
92, 53 85 | Leeds and County Bank, Limited. e . 
235,950 Re 20 | North Eastern Banking Company, Limited; ° 
210,000 123 100 Sheffield and Hallamshire Bank . e 
192,000 16 50 | Sheffield and Rotherham Banking Co,, Lta. F 
333,375 19} 60 | Sheffield Banking Company, Limited e 
150,000 73 40 | Sheffield Union Banking Company, Limited . 
474,090 10 60 | West Riding Union Banking Company, Ltd. . 
312,500 10 50 | Yorkshire Banking Company, Limited. ° 
Lancashire and Cheshire Banks. 
130,110 7 20 | Adelphi Bank, Limited . ‘ 
175,000 5 | 20 | Bank of Bolton, A Shares, Limited . 
625,000 14 100 | Bank of Liverpool, Limited P e ° e ° 
10,000 shs. 5 int. 100 Do. New at 15 premium-6 paid . ° ° 
£ 180,000 20 25 | Bury Banking Company, Limited . . . 
297,940 9 20 | Lancashire and Yorkshire Bank, Limited e ° 
276,000 25 25 | Lancaster Banking Company. . 
350,000 11} 20 | Liverpool Commercial Banking Company, Ltd. . 
600,000 123 | 100 | Liverpool Union Bank, Limited . e . 
660,000 15 | 100 | Manchester and County Bank, Limited . é 
905,000 20 60 | Manchester & Liverpool District Bkg. Co., Ltd. . 
760,000 113 50 | Manchester and Salford Bank, Limited 4 
102,300 11} 20 | Manchester Joint Stock Bank, Limited . ° 
405,000 20 | North Western Bank, Limited ® ° ° ‘ 
47,250 6} 20. | Oldham Joint Stock Bank, Limited é e 
560,000 173 100 | Parr’s Banking Company, Limited ee, > 
410,006 10 25 ' Union Bank of Manchester, Limited . ° 





Paid, 













































































* All these banks have in addition a liability of a similar amount, 





> eo Amount) 
Bulga m SAM, Jeet 
ions. Share. 
| 
£ PerCent.| £ Midland & Eastern Banks. £ 
| | 
286,000 20 5) | Birmingham Banking Company, Limited . 16} 
300,000 16 | 60 | Birmingham and Miuland Bank, Limited . ° 325 
345,000 123 20 Birmingham, Dudley &District Banking Co., Ltd. 8 
300,000 20 100 | Birmingham Joint Stcck Bank, Limited. . 37 
400,000 10 25 | Leicestershire Banking Company, Limited . . 21 
490, 20 5) Lloyd’s, Barnett’s & Bosanquet’s Bank, Ltd. ., 254 
210,000 143 30 ) Northamptonshire Union Bunk, Limited . ° 22 
100,000 10 50 | Nottingham Joint Stock Bank, Limited 173 
10°00 a = } Pares’s Leicestershire Banking Company, Ltd. ‘ w 
175,000 7% 100 | Staffordshire Joint Stock Bank, Limited . 223 
275, ,000 14 30 | Stamford, Spalding & Boston Banking Co., Ltd. 29 
10,000 15 50 | Wolverhampton and Staffordshire Bank 253 
250,000 10 50 | Worcester City & County Banking Co., Ltd. 19} 
Welsh & West of England Banks. 
150,000 6 20 | Bristol & West of England Banking Co., Ltd. 10§ 
160,000 1s} 200 | Devon & Cornwall Banking Company, Limited . 130 
338,925 ee 30 Glamorganshire Banking Company, Limited . 1; 
450,0C0 Rs 100 | Gloucestershire Banking Company, — | 22% 40 
69,695 6 20 | National Bank of Wales, Limited . a es 112 
),000 173 40 | North and South Wales Bank, Limited. : 334 
201,236 7 20 | Swansea Bank, Limited . ° 8k 
400,000 22 50 | Wilts and Dorset Banking Company, Limited ° 43¢ 
Scotch Banks. 
1,250,000 14 150%| Bank of Scotland . Pe " m . Stock; 318 
1,000,000 14 Stock. | British Linen Company Bank ° ° . 312 
150,000 7% 124 | Caledonian Banking Company, Limited e ° 4} 
1,000,000 13 50 | Clydesdale Banking Company, Limited e e 21; 
1,000,000 14 100 | Commercial Bank of Scotland, Limited ° ° 54 
1,000,000 16 500%) National Bank of Scotland, Limited . - |Stock| 3134 
400,000 12 20 | North of Scotland Banking Company, Limited . 4 we 
2,000,000 10 Stock. | Royal Bank of Scotland . - | 100%! 213xd. 
252,000 11} 35 | Town and @ounty Banking Company, Limited + ae 
1,000,000 | 12 50 | Union Bank of Scotiand, Limited. . ° | 2 
| Irish Banks. | 
2,789,239 | 12 Stock. | Bank of Ireland ; é 7 100% 327 xd, 
125,000 | 20 125 | Belfast Banking Company A Limited ° ° | 1124 
125,000 | 8 125 Do. 0. ° 45 
500,000 3 100 | Hibernian Joint Stock Bank, Limited . , | 23xd, 
525,000 lv 19 | Munster Bank, Limited . ° ° 6k 
1,500,000 | 1l 50 | National Bank, Limited . * ‘ . 245 
9 - 
ipeens 7 bo } Northern Banking Company, Limited ° ; = 
500,000 12 100 | Provincial Bank of Ireland, Limited . e -| 124 31 
40,000 12 20 Do. New . e ° ° . e ° ° 26 
300,000 123 50 | Royal Bank of Ireland, Limited . . . ° 293 
300,000 20 15 | Ulster Bank, Limited . P ° ° 23 11 
40,000 shs. 5 15 Do. New, at 2} premium, } paid ., * 3 8 
COLONIAL BANKS. 
{ ° Australasian Banks. 
599,900; = 123 10* | Australian Joint Stock . . . . 8 16} 
75,000 | lv 10 | Ballarat Banking, Limited : & 23 ii 
400,000 | 10 6* | BankofAdelaide . . . =. . . 4 6 
1,600,000 143 40* | Bank of Australasia ° e . ° ° . 85 
1,000,000 174 20* | Bank of New South Wales. ° . ° ° 65 
1,900,000 15 10* | BankofNewZealand . . . . . . 26 
800,000 ll 25* | Bank of South Australia . ° . ° ° 43 
10, 113 6 17* | Bank of Van Diemen’s — ‘ ° ° ‘ ° | oss 
500, 000 10 50* | Bankof Victoria . ° ° ° ° . 37 
240,00 10 10 ) City Bank, Sydney . > > ° 2g 





Dividend Amount 
I f 





























Paid up ‘ z Markt 
Bas Last12 | Oo NAME. | Paid. | 
Capital. Months. | Share. Prices 
£ Per Cent. & Australasian Banks—coxtinued. 4 
£ £ 
275,000 8 5 | City of Melbourne Bank, Limited . 23 3 
4),000 7 5* | Colonial of New Zealand ‘ , 24 
500,000 93 10 | Commercial Bank of Australia, Limited - 4 | 6 
200,000 8 5 | Commercial Bank of South Australia . . . 4.) 6 
115,000 16 - Commercial Bank, Tasmania. < ‘ ° +e sie 
600,000 25 25* | Commercial Banking Company of Sy dney ° | 2 in 
720,000 10 20* | English, Scottish & Australian C hartered Bank. | 20 3u 
196,500 6 5 | Federal Bank of Australia, Limited . e ~ 1} | 1} 
1,000,000 6 20* | LondonChartered BankofAustralia . . .| 20 18xd. 
300,000 9 4 | Mercantile BankofSydney . . . . ° 4 55 
800,000 13} 5* | National Bank of Australasia i . > 4 9} 
350,000 7 10 ; National Bank of New Zealand, Limited - _ 34 3 
500,000 12 10 | Queensland National Bank, Limited ° ° 5 11 
1,500,000 18 75 | Union Bank of Australia, Limited. ; ‘ | 25 72 
Canadian Banks. 
1,000,000 6 50 | Bank of British North America 50 | 53 
250,000 74 20 | Bank of British Columbia . 20 213 
96,000| 73 20 Do. do. : 10 | 10} 
BS) $ $ | §$ 
12,000,000 10 200 | Bankof Montreal . a A . 200 | 382 
2,000,000 12 100 | Bankof Toronto . > a .- | 100 1723 
1,600,000 5 50 | Banque du Peuple -| 50 28 
2,000,000 me 100 | Banque Nationale . -|100 | 6 
6,000,000 3 60 | Canadian Bank of Commerce -; 6 | 61 
1,500,000 10 50 | Dominion Bank - ‘ | 50 95} 
2,787,810 7 100 Federal Bank of Canada. . | 100 122 
1,500, 8 100 | Imperial Bank of Canada ‘ ‘ ° . | 100 137 
5,714,506 7 100 | Merchant’s Bank of Canada. ‘ ° . | 100 108; 
2,000,000 8 50 | Molson’s Bank. ‘ $ x Z ‘ ; . | 50 54g 
1,500,000 6 100 | Ontario Bank . “ ‘ : p . . | 100 103 
2,500,000 7 OO VOR er ore me ee he | 100 | 105 
£ Eastern Banks. I~ | £ 
1,000,000 58 10 | Agra Bank,Limited . . . . . .| 10] 9 
Rs. Rs. | Bs. | 
2,00,00,000 10 500 | Bank of Bergal ° e * > * . . | 500 853 
1,00,00,000 10 500 | Bankof Bombay . ° i ° ° ; . | 500 785 
ae sd 38 500 | Bank of Madras ° . A ° e ° e j = 635 
£ 
800,000 7 20 | Chartered Bank of India, AustraliaandChina .| 20 224 
750,000 23 25 | Chartered Mercautile Bank of —— London 
and China . ° ° -| 2 164 
337,625 5 25 | Delhiand London Bank, Limited . x ° | 2 18 
465,250 Ey 25 | National Bank of India, "Limited . ‘ ° oj} 128) 8 
1,500,000 2 25 | Oriental Bank Corporation ‘ | 25 | stpd, 
4 
s 
7,500,000 14 28} | Hong Kong and Shanghai Banking Corporation, | 28} 52 
£ £ South African Banks. 

500,000 Nil. 25 | Bank of Africa, Limited. . . s. (@ 12} 6 
350,000 10 50 | Cape of Good Hope Bank ° -| 2 - 
1,000,c00 ll 100 | Standard Bank of South Africa, Limited | | 2 39 

West Indies. 
600,000 | 14 ‘100 | Colonial Bank , - ‘ ; é ; . | 30 60 
FOREIGN BANKS. . 
Anglo-Continental Banks. | | 
£ PerCent.| £ £ £ 
420,000 63; 7 | Anglo-Foreign Banking Company, Limited a a 63 
400,000 | 6 10 | German Bank of London, Limited . e| -e 8 
333,000 7 20. | London and Hanseatic Bank, Limited 2 | 10 114 
300,000 | 6 20 | International Bank of London, Limited e -| 15 | 18 


* All these banks have in addition a liability of a similar amount, 
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a ses = ke 











Paid wu 
of 
reuse | Months. | Share. 
——$—$— ———_—_ | ——— 
Fl. | Per . ; Fl. 

90,000,000 “A 

18,000,000 Ai 200 

ee 8} ee 

40,000,000 itd 
8,000,000 
7,000,000 | 

25,000,000 | 

Fr. | 

50,000,000 133 1,000 

15,003,000; Nil. 600 

18,750,000 123 600 
8,487,500 | 500 
3,171,500 8 | 500 

32,804,233 14 1,058 

Fl. 

10,000,000 1,000 
6,000,000 200 
12,000,000 2 250 

Fr. Fr. 

152,500,000} 29} 1,000 

we 1954, 500 

100,000,006 10 500 

62,500,000 12 500 

35,000,000 we 500 

80,000,000 93 6| «(500 
155,000,000 1 500 

60,000,000 7hfrs,| 500 
15,000,000 1shirs,| 600 
100,000,000} 6 500 

20,000,000 16}frs.| 500 

60,000,000 73% | 500 

M. | M. 

120,000,000 6} | 3,000 

,000, 8 200 

17,143,000 ‘a 500f1 
9,660,000 ae 
3,000,000 6 750 
15,000,000 5h 600 

- 63 300 
60,000,000 9 600 
67,300,000 6 aia 

+ 7 300 
44,900,000 8} 500 
ae 200 
be 7} 200 
L. 

200,000,000} 132 | 1,000 
48,750,000 ee 

30,000,000 ee 1,000 
15,000,000 <. | 15000 
15,000,000 6: =| 500 

* = 
25,000,000 123 | 500 
40,000.000 } 500 

Milr. £ 

30,000,000 5 
2,000,000 } 

2,000, gel 





| 


| 





NAME. 


‘Austro-Hungarian Banks. 


Austro-Hungarian Bank ‘ ‘ P a 
Anglo-Austrian Bank . . 

Austrian Credit Bank 
Creditanstalt . ° 
Depositenbank 

Banque d@’Escompte ° ° . 
Wiener Bankverien ° ° 


Belgian Sanke. 


Banque Nationale 

Banque de Belgiqne 

Banque de Bruxelles ° 
Banque d’Anvers . ° 
Banque de Flandre . . 
Société Générale Belge . ‘ 


Dutch Banks. 


Nederlandsche Bank 
Amsterdamsche Bank 
Kas-Vereeniging Bank 

Kolonale Bank 

Nederlandsche Ind- Handelsbank ; 


French Banks. 


eee 


| Banque de France . . 


.| Bank of Frankfort . ° 











| Banco de Portugal! . . é 


Banque d’Algerie . 

Banque d’Escompte . 
Banque ‘le Paris et des Pay s Bas | ‘ 
Banque Parisienne . ° ° ° 
Comptoir d’Escompte de Paris; ° 
Credit Foncier de France ° ° ° e 
Credit Foncier d’ Algérie J - i 
Credit Industriel et Commerciel . . 
Credit Lyonnais ° 

Société de Dépots et des Comptes Courrantes 
Société Générale. - 


* German Shiites. 


Deutsche Reichsbank . 
Bank of Dresden . e ° 


Bankverein Frankfort 
Bank of Leipzig 
Bank of Saxony ° 
Commercial and Discount Bank (Hamburg ) 
Deutsche Bank, Berlin .  . ° 
Hypotheken Bank . ° 
-Leipziger Disconto-Geselischaft ° 
Norddeutsche Bank . . ° ° ° 


Royal Bank of Bavaria . - 
Vereinsbank . 
Wechslerbank in Hamburg 


Italian Banks. 


Banca Nazionale d’Italia . 
Bancadi Napoli. 
Banca Nazionale Toscana 
Banca Romana Fs ° 
Banca Generale . 
Banca diGenova . 
Banca di Milano ° 
Banco di Roma ; 
Banca di Torino ° 
Credito Mobiliare Italiano 


Portuguese Banks. 


. . . 


BancoCommercial de Lisboa : ~ ‘ 
Banco de Lisboa et Agores  . ° 
Banco Lusitano e 
Banco Nacional Ultramari ino. s ‘ 


oo 66 « 


a~eree 


ae6 4 2 



































| 
., |Markt. 
Paid. Drices. 
 ntsdlabdide 
| 
| Fl. | Fi. 
600 | 858 
} 220 | 113 
|... | 26732% 
| £1,313 
208 
.. | 820 
1073 
Fr. Fr. 
1,000 | 3,236 
500 | 181} 
500 | 560 
375 | 605 
500 | 800 
1,058 *|3,075 
Fl. | FL. 
1,000 | 237% 
200 | .. 
“4 ee 
“* | * 
250 | 1081% 
Fr, Fr. 
1,000 | 5,1782 
500 |2,918 
125 | 530 
500 | 840 
500 | 400 
500 | 9673 
500 | 1,335 
500 | ‘500 
125 | 682} 
250 | 555 
125 | 640 
250 | 470 
%\| & 
100 | 146 
100 | 126 
100 | 133 
sd 803 
100 | 1363 
100 | 1218 
100 | 1293 
100 | 1513 
60 | 102% 
100 | 1113 
100 | 158 
<a 146} 
2. te 
lov | 122 
L. ' L. 
750 |2213 
a i 
|, 700 | 1,0525 
11,000 | 1,016 
| 250 | 584 
+ | 500 
.. | 485 
.- | 804 
250 | 840 
400 | 910 
Milr.| Milr. 
«s | 627 
-- | 108 
-- | 1073 
Ha 87 









796 


























| Dividend 


|Amount! 























Markt. 







































Paid u | i 
: Last 12 of NAME, | Paid. 
Capi Months. | Share. | Prices. 
| | 
Ps. | PerCent.| Ps. Spanish Banks. Ps, 
105,000,000 ae 500 Banco de Espaiia e ° ° ° . | 550 278% 
20,000,000 6 500 Banco Hipotecario de Espaiia. ‘ . ° .| 200 — 
és “ -. | Bancode Barcelona, . . +» + + «| oss 
12,500,000 Me | 500 | Banco de Castilla . 6” son") wh ny 
£200,300 6 20 | Union Bank of Spainand England, Limited || £8 £43 
mee ee | Russian Banks. Rs. | Rs. 
10,000,000 | ee “a Banque d’Escompte de St. Petersbourg we 477 
13,000,000 ll} 250 Banque Internationale du Commerce a st. P brg. 250 368 
oe ve ee Commercial Bank of Warsaw ° . e . .- 305 
4,000,000 ee - Moscow Discount Bank . * js 3 o Vass 263 
20,000,000 8} 250 Russian Bank for Foreign Trade . $ a . | 250 278 
8,350,000 | Pes 250 Wolga-Kama Commercial Bank . . . «| 250 | 408 
~~ Swiss Banks. | Fr. 
10,000,000 | 7 ; 1,000 | Banque du Commerce,Geneva . ‘ - {1,000 | 1,180 
2,500,000 | + 1,000 | Banque de Genéve, Geneva : . ° | 500 | 520 
12,000,000 | 6°8 500 | Banque Cantonale Vaudoise, Lausanne ° . | 500 | 647 
6,000,000; 8°6 5,000 | Bank in Basel, Bale se ¢ . « “se eee 
6,000,600 | 5 1,000 | Bank in Ziirich, ek 7040 
10,000,000 | ae 500 | Kantonalbank von Bern, Bern : 2 | 600 | 294 
6,000,000 62 1,000 | St. Gallishe Kantonalbank, St. Gallen’ ° . 1,000 | 1,265 
12,000,000 ee ee Ziircher Kantonaibank, Zurich . ‘ e e | . ove 
£ £ Turkish and Eastern Banks. | g 
600,000 | 9 10 Bank of Constantinople (soc. anonyme) . | 6 63 
5,000,000 15 20 | Imperial Ottoman Ban -| 10 15§ 
1,600,000 43 20 | Anglo-Egyptian Banking Compariy, Limitea | 20 15 
250, 9 25 Bank of Egypt. ° ° e e e -| 25 25 
Fr. Fr. | Fr. | Fr. 
25,000,000 10 500 Banque Franco-Egyptienne . . ° - | 250 570 
£240,000 5 £6 Commercial Bank of Alexandria . one = = 
Fr. Yr. Fe 
12,000,v00 | 54.45 Fr. | 500Fr.) Banca Nationalede Roumania . . . .| 500 | 1,430 
£400, 6} | 20 Bank of Roumania . ° ° ° e . -| £8 £84 
204,730 6 25 ‘Ionian Bank . > = | 25 18 
AMERICAN BAN KS. 
£ Per Cent. £ £ £ 
300,300 8 20 | Anglo-Californian Bank, Limited «| 10 103 
420,000 va 7 | London and San Francisco Bank, Limited: :| 7 5hxd. 
$3,000,000 9 ° New York: Bank of America ° + $100 | $165 
5,000,000 7 ee American Exchange National Bank | 100 125 
1,000,000 20 ° Broadway National Bank ° - | 26 65 
2,000,000 8 Central National Bank . . + | 100 124 
2,200,000 8 Fourth National Bank 100 120 
1,500,000 14 Importers’ & Traders’ National Bk. 100 260 
2,050,000 8 Manhattan Company Bank . -| 650 75 
2,000,000 8 Mechanics’ National Bank e | 25 35 
3,000,000 lo slate Metropolitan National Bank . 100 60 
5,000,000 8 | National Bank of Commerce . + | 100 154 
2,000,000 | 9 Park National Bank . | 100 1574 
3,500,000 | 8 National Bank of the Republic - | 100 118 
1,200,000; 10 Union National Bank -| 50 85 
1,110,000 | ee Baltimore: First National Bank of Baltimore - | 100 138 
1,500,000 os Merchants’ National Bank, . + | 100 135 
3,000,000 6 | Boston: Merchants’ National Bank . . -/ 100 134 
2,000,000 6 | State National Bank ‘ ° «| 100 120 
2,000,000 | 5 | Tremont National Bank . « - | 100 108 
3,000,000 | 8 Chicago: First National Bank . . . ./|10 240 
1,200,000 | os Cincinnati: First National Bank . ° + | 100 247 
1,000,000 | New Orleans: Louisiana National Bank . - | 100 125 
1,000,000 | | Philadelphia: Bank of North America, - | 100 309 
1,000,000 | | First National Bank 100 227 
2,000,000 | Farmers’ & Mechanics’ National Bk. 100 1324 
1,500,000 | Philadelphia National Bank . . | 100 218 
oe | | San Francisco: Bank of California . - | 100 167 
1,500,000 | | First National Gold Bank . ; | 100 120 
£ | | g Central and South American Banks, £ £ 
500,000 s | 20 | English Bank of Rio de Janeiro, Limited . -| 10 1lxd. 
300,000 5 20 | English Bank of the River Plate, Limited . | 6 6}xd. 
600,000 8 25 | London and River Plate ,»Limited . 10 13xd. 
250,000 7 | 10 | London Bank of Mexico & South America, Lim. , a 
500,000 10 | 20 | New London and Brazilian Bank, Limited. .| 10 13 
Milr. Milr. Milr.| Milr. 
33,000,000 10 200. | Banco de Brazil ° e . - | 200 300 
2,000,000 10 200 | Banco Commercial do Rio de Janeiro . - «| 200 237 
6,000,000 8 | 200 | Banco Industrial and Mercantil . ° . - | 200 234 
3,000,000 y Bancodo Commercio . e x . - | 200 227% 
3,200,000 | $100 | Banque Nationale du Mexique . * ° $40 ee 




















